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PREFACE. 


IT  might  have  been  wished  that  the  task  of  presenting 
to  public  notice  an  account  of  the  finuicial  systems  of  the 
principal  nations  of  the  civilized  worlds  had  devolved  to 
more  able  bands,  particularly  as  the  necessity  for  a  work  of 
this  dearriplion  became  diuly  more  apparent^  in  consequence 
of  the  increaang  interest  excited  by  the  subject ;  and  if  it 
has  been  attempted  to  collect  what  information  was  within 
readi,  in  order  to  gratify  public  curiosity^  it  was  not  unac- 
companied by  frequent  misgivings,  arising  from  a  conscious- 
ness of  the  difficulty  of  the  undertaking ;  but  jud|^ng  from 
the  nature  of  the  materials  at  handj  that  they  might  ad- 
vantageously be  arranged  in  a  manner  calculated  to  be  (tf 
service,  they  have  been  prepared  for  press,  upon  finding 
aerearal  most  req>ectable  individuals,  not  only  fevourable  to 
the  enterprise,  but  even  inclined  to  iumish  more  valuable 
information  ;  and  whilst  the  Editor  cannot  refrain  from  ex- 
pressing  his  gratitude  for  the  assistance  thus  afforded  him, 
he  ftears  it  may  posubly  be  cuiceived  that  all  the  advantage 
has  not  been  taken  of  it,  which  the  importance  of  Uie  subject 
seems  to  require. 
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It  has  been  eodeaTOured  to  make  amends  for  the  'defi- 
cieocy  ia  the  text  in  the  followiog  pages,  by  the  highly 
useful  and  iuteresting  official  Documents,  by  which  the  par- 
ticulars here  presented  are  authenticated ;  they  furnish  some 
of  the  most  valuable  accounts,  with  respect  to  the  general 
situation  and  financial  resources  of  the  principal  commercial 
nations;  and  being  thus  collected  into  one  volume,  will 
admit  of  that  easy  reference,  which  is  always  desirable  on 
points  of  so  great  importance.  The  Documents  respecting 
France  are  ample,  and  might,  perhaps,  have  been  usefully 
curtailed,  but  as  they  are,  they  will  be  found  to  present  a 
complete  epitome  of  the  general  state  of  that  kingdom  at 
the  time  of  the  restoration  of  the  Bourbon  family,  and  will 
also  afford  materiab  for  history  subsequent  to  that  period. 


Id  as  &r  as  regards  the  more  recent  finance  operations  f>f 
ihe  several  States,  the  following  narrative  ia  founded  upon 
the  official  reports  of  the  respective  governments,  and  which 
will  be  found  amongst  the  Documents;  but  where  it  htut 
been  necessary  to  trace  their  origin  to  more  remote  periods, 
recourse  has  been  had  to  the  works  most  in  estimation  on 
the  subjects  treated  upon,  comparing  the  accounts  they 
contaiaed  with  offidal  information;  and  as  a  woric  of  the 
present  description  partakes  more  of  the  nature  of  a  com- 
pilation than  of  an  original  composition,  such  extracts  as 
seemed  best  calculated  to  convey  the  necessary  information 
have  been  freely  resorted  to. 
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PREFACE.  vii 

From  the  following  works  some  very  valuable  statistical 
and  other  particulars^  interspersed  throughout  the  following 
pages,  has  been  collected.  De  I'Industrie  Franfoise,  par 
Chaptal ;  Cours  d'Economie  Politique,  par  H.  Storch ; 
Bydragen  tot  de  Huishouding  vaa  Staat,  in  het  Koningnjk 
der  Nederlanden,  by  Van  Hogendorp ;  Bourgoigti's  Modern 
State  of  Spain  ;  Seybert's  Statistical  Annals  of  the  United 
States,  also  Pitkin's  Statistical  View  of  the  Commerce  of 
the  United  States ;  whilst  in  the  sketch  of  the  Finances  of 
the  British  Empire,  the  works  of  Sir  John  Sinclair,  Hamilton, 
Grellier,  Fairman,  and  Carey,  have  been  chiefly  consulted. 

In  a  work  of  this  description,  it  is  impossible  altogether 
to  avoid  typographical  errors,  particularly  where  so  many 
figures  occur ;  they  have  been  as  much  as  possible  corrected 
in  the  list  of  errata,  and  the  reader  is  requested  immediately 
to  make  the  necessary  alterations  with  a  pen. 
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INTRODUCTORY  REMARKS. 


TAb  finanots  6f  natioos  are  no  dowly  connected  with  Ifac 
^litical  erentSj  an  account  of  the  succession  of  which,  con- 
slUutcto  their  general  history,  that  it  is  impoesibte  to  possess 
a  perfect  knowledge  of  the  latter,  without  being  acquunted 
whh  the  principles  of  their  financial  administration;  and  an 
enquiry  into  the  system  upon  which  it  is  conducted,  ii 
calculated  to  throw  mudi  Ught  upon  their  advances  in  social 
and  moral  civilizatiou,  and  to  convey  such  information  witk 
nqMct  to  their  genn^  resources  and  power,  as  to  render  it 
acarcety  posuble  to  form  con«ct  notions  of  the  histcuy  of  a 
country  without  bang  also  infOTmed  of  tlie  nature  of  its 
financiiJ  government. 

Bgt  it  is  not  to  the  nere  state  ^  the  treasuries  that  we  ara 
to  look ;  countries  contending  for  independence,  carrying  on 
distant  wars,  or  improving  their  internal  prosperity,  sooa 
exhaust  the  ordinary  and  adventitious  pecuniary  resources 
at  their  command  ;  yet  the  poorest  nations  have  experienced 
no  difficulty  m  the  managesMat  of  their  affitirs  from  the 
waat  of  money,  and  the  history  of  tlie  last  twenty  years  fur* 
Dishes  nifficieol  proa6,  that  the  confidence  of  the  people  ht 
tbfu  govemmsiit  forms  ^  best  safeguwd  to  public  credit. 
b 
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Great  Britain  has  accomplished  more  with  a  paper  cuneacft 
than  Fmnce,  either  when  three-fourths  of  its  territory  was 
represented  by  assignats  or  mandats^  or  when  Buonaparte, 
in  the  zenith  of  his  glory,  had  caused  the  precious  metab 
previously  dispersed  throughout  Europe  to  flow  towards 
him.  Nor  do  the  mines  of  Mexico  and  Peru  now  render 
the  public  funds  of  those  countries  more  safe,  than  the  wil^ 
of  America  add  to  the  security  of  those  of  the  United 
States.  It  is  to  the  energies  of  the  people,  to  their  public 
•pint,  their  domestic  economy,  in  short,  to  the  elements  ot 
commercial  prosperity  they  contain,  that  we  must  look  if 
we  are  desirous  of  forming  an  estimate  of  the  nature  of  their 
public,  resources.  . 

The  limits  we  have  prescribed  to  ourselves,  and  the  na- 
tare  of  the  taisk  we  have  undertaken  to  perform,  do  not 
admit  of  any  inquiry  into  the  wealth  of  nations,  or  of  the' 
ininciples  of  political  economy,  nor  can  such  important  sub- 
j^ts  be  cursorily  treated ;  yet  in  comparing  the  financial' 
fdriiinistratioii  of  different  countries,  or  in  giving  an  account 
of  their  public  funds,  by  which  is  understood  the  sourcesr 
whence  they  derive  their  supplies,  it  is  impossible  to  refirain' 
ffTom  some  general  observations  connected  with  those  inqui-' 
ries,  in  as  for  as  r^ards  the  influence  of  frequent  pecuniary 
(raosacttons  between  the  people  and  the  government,  or 
b^ween  difiereut  nations.- 

It  will  be  found,  that  in  free  and  commercial  countries,  oa 
England,  America,  or  Holland  before  her  subjugation,' 
there  exists  such  a  system  of  reciprocal  <»afidence  between 
iad^d^uals  and  th«r  governments,  with  more  or  less  &ciliti««' 
of  circulation^  and  internal  communicatioai  tint  they  pos-' 
flffs  within  thems^lvtes  the  means  of  meeting  erery  extraor-^ 
dinar;  Espenditure,  and  though  they  may  not  carry  the  stat« 
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liiroagfa  periods  of  difficulty  aad  dangw  without  having  re- 
oMirae  toinereMe.  of  CaxatioDi  oceanontng  high  prices  and 
neffa^ity  in  the  distribution  of  fortunes,  general  prosperity; 
ouiBot  be  impaired — the  nation  coUectively  cootinniDg  in- 
Ute  poDscssMP  of  the  same  a^regate  resources ;  and  piiblicr 
^editors  .wb«i  they  are  personally  interested  in  the  welfarft> 
qf  the  state,  aequire  a  complete  knowledge  of  tiie  degree  €sf 
etmBdencc  to  which  the  securities  (A  their  own  governHienfe 
a^  entidedj  and  the  relative  value  of  these  will  afford  a  t^e-- 
lably  correct  criterion  of  the  general  prosperity  of  the  natioa 
With  the  exception  of  Great  Britun,  alntost  every  natioa 
i^ose  finances  we  have  attempted  to  elucidate  in  the  foUow-* 
iqg  pages,  has  operated  of  late  a  complete  modificfttion  of 
its  ancient  system,  many  have  slttken  off  the  burden  of 
previously  ooBtracted  debts,  and  i^  are  introducing  the 
fiinding :  system  adoptetl '  m  this  country,  by  estabUj^og^ 
what  they  call  great  books  of  their  naiipnal  delrta,  «ii^kii^ 
fiyids,  and  their  concomitant  accessaries.  Borrowii^  iimw 
Bey  upon:  the  security  of  fuUire  .oontingencies,  in  oidw  (a 
p^vide  (or  present  wants,  or  to  operate  retrenchments  byv  ^ 
^jocnning  foods  upon  more  advantageous  terms  than  thoser 
fi^rraerly  contracted  for,  is  also  freeiy  resorted  to ;  luit  tbft 
p^^y  (»f  such  operatiwiB  involves  consideratians.of.the'moatr 
important  description,  which  it  is  not  our  intention  to  inves-^ 
tigate,  though  we  conceive  that  an  inquiry  into  their.  gene>.- 
Kal  t^tency  forms  part  of  the  labours  we  have  undertakin.. 
.  .KiOcJtuigther^are,  in  the  first  instance,  to  this  country,) 
v^udi  in  puni  of;weidth,  cooamenud  proqiuity,  and  thu 
SMigBilude  of  its  natxoaal  debt,  ranks  ibremoet'  amongstr 
DiboiMi;  a  refa'ence  to  our  sketch  of  her  fioandal  hiit«7' 
will  throw  mote  light  upon  the  general  system,  now  naiTOM 
t/ikf  adopted  tbui  any  thew^ical  doolrine  of  poHtical  ttoo^ 
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viatttf.''  Ehjfland  has  oeovitd  her  funding  o|wratiooft  iatiii  ' 
^^reatest  peifeciion;  but  -nith  aU  tfte  «tieeaas  which  baa 
attended  her  measures  We  Very  ihneh  doobt  whether,  after 
tte  financial  experience  so  paiirfultj  acquired,  recourse  to 
ahnilar  proceedhigs  would  be  itoA  were  the  fiaaacae  of  tbia 
eoudfry  to  be  remodelled^— mouejr  was  borrowed  agahlsi 
'  leraiinabte  OH  perpetual  annuities,  secured  apois  the  prooseda 
4f  taxes  levied  upon  the  cemmuaity  at'lai^ ;  one  ha»Eh><Kl 
pwiMe  nosed  in  one  year,  m^posia^  die  rale  of  interest  JA 
be  fiw  par  cent,  is  repaid  at  the  end  of  twenty  yeais,  yet 
continues  a  permaiient  btip^tn'  npon  the  nation,  or  the  prlnT 
c^,  if  erer  repaid,  b  oftetf  donbte  the  atnonat  borrowed- - 
whatever  may  therefore  b«  the  resources  and  prospeiily  of 
Ae  ataite,  it  ta  evident  that  capitalist,  bry  whieli  is  understooji 
p««aiM  wboss  proparBy  consisla  of  money,  nwst  g^radii^^ 
absorb  a  great  pioportion.  of  Hk  general  vsaldi;  heaee 
eve^  advance  ix  tbe  tbJus  of  ptdriic  securities  is  so  maeh 
tnaafcireik  from  the  podccfs  Of  the  natioa  ooUeclinly,  'iMo 
those  of  tbe  Mud  baldoni  since  Sie  aggregate  propeity  ef 
liirt  state  eipeilencaa  an  augmeatalioD ;  bat  hi  this  oomtl^ 
lb*  amoant  of  the  taxes  paid  by  t|te  oontribiitors  i»  almost 
iasmcdiately  AUhsedadd  drcalated  amongst  the  creditors  of 
tlie  state,  wbeooe  it  lows  baek  again  to  tbe  very  persona 
baa;  vrhom  it  Was  raised,  thus  re-ptnductng  itself;  tin4 
thoo^  the  pmdncliter  iiactiaa  of  tbe  natioa  is  in  the  8>st 
iariiiaa  bfaligad  to  forego  some  of  its  profits  in  ti^  shape  «f 
taMa,  it  is  rstamei  tham  in:  tbe  price  paid  for  their  laboar; 
laidlbebnnlsarBnist  Utnatcly  bU  apon  iha  vraaMlypiN» 
prieloia,  «ba  thonf^'they  boU  tba  pRapadtive  taveitw  a< 
^K  aoantry  in  mortgage  ak  a  SKuiity  fiir  tkeir  tdvMKea^ 
aseevoitaally  tbe  chief  contrihBton  to  the  Stat*,  ilii'lli* 
w*ioM  necaaif IB  in  tUa  <ioa|t«i7  M»  tooipcicatit'e  bigU  fiitm 
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•f  wctidleS  ^eneimUy,  ia  reference  to  wkai  u  experionced  m 
otiben;  whilst  thcaccumulatioR  of  capitate  mdhridual  indui> 
tcji  apatii  of  eatiBrprtw,  wd  security  of  prapktty,  l^  crtatiag 
ai.gneftter  degree  of  competition,  tharoughdut  abnost  ererj 
branch  (^  our  polhical  economy  than  is  io  be  found  da»- 
frbere,  coaikeract  the  evil  tendency  of  the  general  systcn. 
31ieae  ranar&s,  were  we  diqmted  to  foHow  them  np,  nugto 
iead  UB  to  investigate  in  how  hi  a  partial  remission  of  tKO* 
tioai,  attended  by  a  proportionate  reduction  of  the  i»BriTT>Bl 
debt,  might  nctt  materially  alleTtate  the  national  buodeoi 
^thoatinfiiDgmg upon  the  rights,  or  afiecting  the iaieresli 
eC  the  public  Gieditors;  but  such  an  inquiry  wotdd  be  fordgu 
to'  oar  presoit  purpose. 

: .  Fceijuent  negociationa,  by  fiuniliarising  our  minds  witb 
Ihe  mcuticui  of  iarge  sum^  tend  to  alter  our  ideaa  with 
Mifiect  to  the  vidue  they  represent.  In  1814  £46,000,000 
waa  raised  by  loans  in  ilus  country,  iadependeotly  <tf  the 
uwial  TDte  of  credit;  that  thb  sum  was  easily  obtained  it  q» 
iprtelor  proof  of  «h  increase  of  weahb  than  that  tlw  lom  itf 
i^i,4OO,O0O  of  1714  WHS  of  the  contracted  means  of  the 
nation  a  hundred  years  before,  must  to  ercry  r^tctiag 
mind  appear  erident ;  bow  and  in  what  manner  then  ««*» 
tiiese  fiKty-six  millions  employed  in  the  precediag  ycu* 
}8i3 1  Were  they  engaged  in  commerdal  pursuits ;  vested  in 
landed  proper^ ;  did  they  consUtote  part  of  the  diips,  «r 
■)Md^  edifices  of  the  stMe  ?  <»>  is  it  pretended  to  be  explunad 
by  cottasderii^  that  sum  as  fiwmiag  one  year's  proCt  or 
safing  on  the  part  of  the  nation  ?  We  think  few  vfttt  be 
diqwsed  to  assert  that  so  cmuiderable  an  amount  waa  yritt- 
Anwn  firom  comioerce,  kwd,  rfiips,  &c^  lor  the  sake  of  tfn 
kiffiag  advantage  held  out  to  the  contractors  to  the  loan, 
«r  «ctoiri)y  constitnted  part  ef  the  annual  savings ;   these 
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(avty-wi  miUiouB  founed  io- 1813  a  constitueiit  part  of.  ererf 
branch  of  national  property ;  ia  like  manner  the  sums  raited 
by  government  m  1813  were  mo^ly  stqi^Ued  oat  of  the  pre-, 
existing  national  property,  and  this  new.  debt  secured  npos 
what  constHutedthe  pledge  of  previously  contrasted  debts,  and 
by  being  ingrafted,  upon  the  same  resources,  only  took  off  it 
certain  proportion  of  the  security  of  former  debts :  for  in- 
stance, a  fiindhoMer  who  in  1813  held  £3000  stock,  desiroos 
of  taking  a  share  of  the  new  loan,  sold  his  stock  to  porobaae 
£3100  of  the  newly  created  debt,  which  of  course  the  more 
&yourable  terms  of  the  new  loan  enabled  him  to  do ;  he  had 
thus  encreased  his  capital  nominally  five  per  cent.  ,bnt  his  . 
security  was  necessarily  so  much  impiured,  or  he  was  by  the 
kicrease  of  taxation,  required  to  pjrovide  for  the  additional - 
b.urden  incident  to  the  new.  loan,  obliged  to  pay  hia  proper-  . 
tion,  which  most  likely,  exceeded  the  imaginary  profit  he 
had  contemplated.     It  is  not  necessary.to  explain  how  these 
c^raUons  are  carried  into. effect  so  as  to  bear  the  appear- 
ance of  prosperity,  by  producing  a  rise  in  the.  priqe  of  the 
funds  immediatdy  before  or  after,  new  loans. are  brought 
out — the  geu^vl  operation  is  as  we  have  described,  and 
though  we  may  hare  ex£m[^fied  it  in  a  particular  case- 
wfaich  may  not  in  every  instance  be  applicable  to  existing. 
oircumstaiices.  we  think  we  may  venture  to  assert  that  ev«y- 
loan  raised  in  this  country  was  procured  from  that  or.siiiu-. 
lar  sources :  such  being  the  secret  of  our  funding  system,, 
.  we  nuy  easily  appreciate  what  ^ct  the  adoption  of  a  similar< 
Hystem  in  countries  &r  behmd  us  in  commercial  prosperity, 
eoterprise,  or  publio  qunt,  is  Ukely  to  {voduce ;  our  system^p 
has  been  fostered  and  matured  by  our  social  compact,  it  has 
admirably  ^swered  the  object  we  had  in  view,  and  haa  cod-. 
formed  to  the  institution  the  habits  and  the  pngndieesof  thtf> 
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.  but  H  has  entailed  DpoQ  posterity  bordena  which  il 
■Mty  posHbljbeoutoftheirpowertobear^  and  while  we  are 
eaideavouring  to  retrace  our  steps  by  i^iictioms  of  interest, 
commutations  of  short  armoities  for  Idng  ones>  or,  in  otiiir 
wwda,  rdieving  one  part  of  the  commnatty  at  the  expeiue 
of  the  other,  for«gn  countries  are  preparing  to  tread  the 
ground  orer  which  we  have  so  miraculously  escaped ;  but 
uoabk  to  find  that  spirit  of  enterprise,  we  cauatH  call  k 
cf^iital,  amongst  themselves,  they  enter  into  engagements 
with  their  more  wealthy  neighbours,  to  procure  real  ad- 
vances for  what  we  have  shewn  only  to  have  been  fictitious 
bnes  with  us.  -         -        '  ' 

'  The  circumstances  of  the  late  war,  have  lefl  all  nations 
«HCfimbered  with  a  considerable  increase  of  public  debt,  in 
4he  various  forms  of  perpetual  and  terminable,  redeemable 
and  irredeemable  annuities  unliquidated  accomits,  floating 
debts,  and  {)aper  money,  with  current  annual  expenses  ex- 
eeedtng  Uieir  ordinary  revenue ;  and  in  many  instances  with 
diminidied  resources,  so  that  they  are  not  only  called  upon 
to  discharge  old  debts,  but  are  obliged  to  contract  fresh 
ones  for  the  purpose  of  making  good  former  deficiencies,  and 
the  following  pages  will  fnrni^  the  details  of.  the  measures 
adopted,  and  the  progress  hitherto  made.  Having  described 
the  effi^t  of  loans  raised  witbiu  a  country,  let  us  connder  the 
operation  of  debts  contracted  abroad  for  the  service  of  the 
state  ;  but  in  order  to  come  to  a  clear  und«^tanding  on  the 
subject  it  is  necessary,  in  the  first  place,  to  explain  under 
what  circnmstanoes  money  borrowed  will  admit  of  a  certain 
part  being  returned  to  the  lender  in  the  shape  of  interest. 
'  Private  individuals  desirous  of  carrying  on  any  undertak- 
iog,  whether  in  commerce,  manufiicture,  i^riculturc,  or 
other  pumuits,   fer  Which  a  certain  amount  6f  capitiil  is 
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reqiurcd,  procure  the  meaas  they  want  by  fore^ing  part  of 
rim  anoual  profits  to  be  derived  from  their  respecUre  pur- 
nits,  which  is  paid  as  a  premium,  called  interest,  to  induce 
tficieoder,  not  only  to  fore^  any  advantage  he  might  hina- 
«elf  hare  derived  firom  his  capital,  but  also  for  the  risk  which 
hd  riiDS  of  being  repaid  ;  at  the  same  time  if  the  undertak- 
ings on  whidi  his  money  has  been  employed  prove  success- 
fid  the  original  sum  lud  out  continues  unimpaired,  and  the 
borrower  may  aflbtd  to  pay  a  consideration  for  the  use  of 
Ifaat  which  his  superior  industry  or  skill  has  rendered  more 
|»roductive ;  to  such  circumstances  we  must  refer  the  origin 
of  interest  of  money,  on  the  subject  of  the  rate  of  which  and 
xhe  principle  itself,   so  much  has  been  written  and  such 
diffei^nt  opinions  continue  to  be  entertained  ;  yet  all  trans^ 
actions  between  man  and  man  embrace  the  same  principle—^ 
rent  paid  for  a  house  is  nothing  but  a  modification  of  inter* 
est :  the  house  is  in  this  instance  the  ca|rital,  and  the  i%nt 
paid  by  the  tenant  nothing  more  than  a  premium  for  the  use 
of  this  capital,  as  above  described  ;  in  short  every  dealing 
involves  a  certain  portion  of  interest  for  the  use  of  capital, 
paid  by  one  party  to  the  other,  and  implies  a  consideration 
given  and  received.     We  have,  however,  seen  above  that 
the  interest  pud  by  governments  is  of  a  very  different  de- 
Bcriplion  :  the  sums  borrowed  by  them  are  employed  either 
in  the  payment  of  deficiencies  of  revenue,  and  are  of  course 
not  productive,  or  for  actual  services  rendered  to  the  state, 
that  18  to  the  naUon,  in  the  benefits  derived  from  which  every 
individual  participates.     In  a  well  constituted  state,  (here- 
fore,  every  expense  incurred  should  immediately  be  appor-. 
tioned  between  individuals  according  to  their  respective  abi- 
lities, and  as  the  state  requires  services  as  well  as  money  the 
nation  should  contribute  to  the  general  welfare  in  kind  also. 
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What  is  the  conscription  on  the  continent  more  tlwn  a 
oontribution  of  capital  for  which  no  interest  is  paid? 
PrHDce,  it  is  said,  contracteil  no  debt?  during  the  war,  hut 
made  foreign  nations  pay  her  expenses ;  yet  in  the  first 
instance  every  man  taken  from  his  hoine  add  pursuite  to 
fight  the  battles  of  his  country,  though  he  may  have  recerred 
a  small  daily  stipend,  levied  in  many  instances  upon  'the 
conquered  nation,  bestowed  his  labour,  his  life,  that  is  his 
capital,  to  the  service  of  the  state;  the  principle,  Uierefore, 
of  borrowing  money  where  it  should  be  levied,  is  in  the  first 
instance  defective,  and  making  the  community  pay  interest 
for  the  use' of  that  which  all  are  held  to  grant  freely,  is  con- 
trary to  such  principle;  yet,  as  we  have  ojiscr^ed  before, 
where  both  borrower  and  lender  inhabit  the  same  country; 
the  evil  has  a  tendency  to  remedy  itself,  society  becomes 
mote  closely  united,  and  dependent  on  each  other,  and 
union  constitutes  power.  How  different,  however,  is  it  when 
a  nation  has  recourse  to  another  for  its  supplies?  in  that 
base  a  certain  portion  of  the  profits  must  annually  1>e  carried 
out  of  the  country,  and  the  principal  if  ever  repaid  is  so 
much  capital  exported,  for  which  no  consideraUon  has  beett 
i!«ceived ;  for  let  it  not  be  imagined  that  the  sums  origin 
nally  borrowed  procure  in  the  first  instance  an  accession 
of  productive  capital  to  a  state  as  it  would  to  individuals^ 
the  funds  thus  raised,  if  at  all  distributed  throughout  th© 
nation  which  has  borrowed  them,  are  employed  in  the  pay- 
ment of  formerly  contracted  debts,  and  are  not  hud  out  ia 
productive  undertakings,  and  the  benefits,  if  any,  they  pro- 
cure, arc  uncertain  and  insignificant,  wh»e«s  the  iDtcrwt 
paid  is  positively  absttacted  from  the  general  resources  of  n 
nation  which,  though  unable  ta  pay  ito  own  debt%  is 
expected   to    defifay  loans    contracted    abr<»d,    but    too 
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Itequently  misled  for   the  fiurpoee  of  paying  laterest  al- 
ready due  upon  former  forei<;n  loans.;    yet  «veri  in  <on)i* 
nary  circumstances  la^e    pecuniary    transactions    cannot 
be  carried  on  between  nations  as  between  individuals,  the 
connection  of  the  latter  is  founded .  upon  fixed  prtnciplei, 
that  is  upon  the  exchange  of  the  produce  of  one  country  for 
Aat  c^  another,  money  being  only  the  medium  in  which  their 
operations  are  balanced,  and  the  value  of  which  is,  owing- to 
the  particular  circumstances  of  the  case,  more  or  less  affected. 
Negociations  for  money  fivim  nation  to  nation  are  conse- 
quently contrary  to  the  first  principles  of  reciprocal  (nter- 
chaiige,  are  destructive  of  all  regular  commercial  inter- 
course, and  pla<:e  the  borrowing  nation  at  the  mercy  of  a 
few  capitalists,  who  by  the  command  they  thus  acquire  over 
Hs  resources  are  enabled  even  to  turn  the  very  payments  of 
intel%st  and  redemption  of  money  borrowed  (o  Uieir  adv^t- 
age,  by  their  inftueqoe  upon  tha  rates  of  eifcbange,  autj 
other  rarcumst^nces.  .      ...     .     > 

We  are  disposed  therefore  to  thinH^  that  the  issue  of 
paper  money  on  the  part  of  government  to  defray  its  cur- 
rent espenses,  is  by.  tar- the  leapt^  ohjeotioriable  finan-- 
ciol  operation  that  can  be  resorted  to,.  Um  Buctu^tioiu  and 
d^ression  in  the  ralae  of  which  after  all,  consitutes  no  actual, 
change  in  the  aggregate  wealth  of  a  nation,  and  may  even, 
materially  assist  the  development  of  its  inesources ;  but  the 
syMem  of  making  loans  to  withdraw;  it.  destroys  the  effect  of 
all-  ^e  benefit  it  may  have  beep,  the  mean<i  of  procuring,, 
and  the  most  effieacioos.  method  of  reduoiqg  the  jHiper 
moneys  is  by  imposing  a  tax  payable  jq.titat  medium^  by 
vhieh  it  may  be  gnkhiaUy  .withdravrjij  witbout  occasioning 
ai^  additioMl  burdens  to  the  Stftte,     . 
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On  tb«  sulgect  of  the  tendeocy  of  loons  contracted  in  one 
couatf y  for  the  service  of  another,  it  follows,  that,  in  aa  i^ 
Torse  ratio  to  the  loss  experienced  by  4>e  borrowing  State, 
must  be  ^e  advantage  to  the  lender.  We  may  divide  the 
capitalits  of  a  cotantry,  considered  in  th^  point  of  view, 
into  .Unit  classefr^lst.  those  who  employ  their  capital  and 
expend  their  revenue  at  home ;  Sd.  such  who  send  their 
eapUal  abroad,  and  spend  ^ir  revenue  in  their  own  conn* 
try ;  3d.  those  who  go  themselves  abroad,  where  they  spvad 
their  incoinej  leaving  their  property  at  home ;  and  lasUy> 
the  individuals  who  emigrate  altt^ther,  taking  their  ci4)ital 
aiid  incmne  dong  with  them. 

As  regards  the  first  raentimed,  viz.  those  who  employ 
their  capital  and  spend  their  revenue  at  home  ; — they  are  of 
service  to  the  State  in  proportion  to  the  productiveness  <rf 
tfa«r  pursuits ;  or  if  they  follow  none,  and  spend  the  exact 
amount  of  their  revenue,  the  benefits  they  confer  are  of  s 
■egativc  kind,  neither  adding  to,  or  taking  from  tfte  ge- 
neral stock— whereas  should  their  income  exceed  their 
expenditure,  and  the  surplus  not  be  productively  emptoyed; 
the  tunouttt  added  to  their  capital  is  so  itiuch  withdravrn  from 
what  might  in  more  industrious  hands  have  constituted  the- 
wmrce  of  future  property. 

The  2d  class  however,  who  employ  their  capital  abroad,  > 
^»eading  their  revenue  at  home,  are  the  most  useful  meffl'- 
beis  of  society  ;  of  this  description  are  all  foreign  merchants, 
and  those  individuals  who  lend  their  money  to  foreign  States. 
It  must  in  the  first  place  be  evident,  that  they  would  not- 
send  their  oapital  away,  were-it  not  for  the  sake  of  rendering' 
it  more. productive ;  hence  by  the  excess  of  its  prodaotivenesi'. 
aibroad,^OTOT  vriwt  it  would  have  yielded  at  home,  will  ber- 
the  amount  of  benefit  rendered  to  the  State,  and  it  can  in  no 
c3 
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inrtance  be  other  than  the  surplus  capitAl  of  a  country  that 
is  sent  away  ;  bysurphisciipital,  we  understand  that  portion 
wbich  caiinot  be  usefully  employed  at  home;  nothing  will 
thereforebe  withdrawn  from  the  necessary  stock  of  produc- 
tire  capital,  and  much  may  be  added  t6  the  general. pro- 
perty :  in  foreign  mercantile  pursuits  the  benefits  may  be 
reciprocal  to  both  countries,  the  capital  being  productively 
employed  by  the  exporter  of  the  one  and  the  importer  of  the 
other,  the  first  in  this  instance  being  considered  the  lender, 
and  the  second  the  borrower;  whereas  when  the  capital  is 
advanced  to  foreign  governments,  its  whole  advantage  will 
be  derived  by  the  exporter  only,  as  governments  do  not 
employ  the  funds  thus  raised  profitably,  so  that  the  increase 
of  wealth  experienced  by  the  former  will  be  equivalent  to 
the  loss  arising  to  the  latter. 

Of  the  third  class,  are  those  usually  denominated  abtenteet, 
.  their  capital  may  be  usefully  employed  if  lent  to  others,, 
who  by  their  industry  or  skill,  render  it  productive,  but  tlie 
absentees  themselves,  in  as  fitr  as  they  withdraw  from  Uie 
actual  produce  of  a  State,  if  not  depriving  it  of  an  equal 
amount  of  the  absolute  constituents  of  wealth,  takeaway 
a  proportion  from  the  general  stock,  without  making  sockty 
any  compensation.  This  is  a  good  deal  the  case  with 
colonies,  who  send  their  produce  to  the  mother  country,  and 
accounts  for  the  increase  of  wealth  in  the  United  States  of 
America,  since  they  have  become  independent. 

Respecting  the  fourth  class,  constituting  the  Emigranta, 
we  have  to  obsetve  that,  the  actually  productive,  or  meful 
members  of  society  are  seldom  induced  to  leave  home ;  it  it 
Only  the  nonproductive  individuals,  or  such  who  Bod  no! 
useful  eniploynient  iti  their  own  country,  who  emigrate,  the 
former  on  rembVing  their  property  occasion  for  the  time  an. 
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increased  demand  for  such  of  the  productions  of  the  State,  in 
which  the  prttperty:  they  withdraw  is  vested^  after  which 
they  do  not  any  more  constitute  part  of  the  community ; 
and  were  all  the  wealthy  individuals- to  leave  a  country, 
their  property  would  be  transferred  to  those  who  remained, 
and  no  sensible  diminution  of  wealth  would  be  experienced. 
With  <  regard  to  the  policy  of  restraining  mechanics  from 
leaving  home,  we  cannot  but  consider  it  questionable,  par- 
ticularly in  the  present  improved  state  of  intercourse. 

AVe  shall  close  these  remarks  with  a  few  observations  on 
the  nature  of  money,  as  regards  the  alledged  disadvantage  of 
sending  it  abroad  ;  premising  in  the  first  instance  that  what 
is  termed  depreciation  of  currency  and  altered  va^ue  of 
money,  are  more  imaginary  than  real  effects.  Motley,  of 
whatever  materials  it  be  composed,  .is  only  of  value  at  the 
moment  of  being  exchanged,  and  is  thus  more  of  a  conven- 
tional than  intrinsic  description,  and  it  follows,  that,  as  it 
is  never  parted  with,  unless  for  what  may  be  deemed  a 
valuable  consideration,  so  the  more  or  less  difficulty  in  pro- 
cuiing  it  must  constitute  its  conventional  value.  But  aa 
we  have  observed  that  this  measure  of  value  is  only  deter- 
mined at  the  moment  of  transfer,  it  follows,  that  as  the  faci- 
lity of  transfer  increases,  so  the  estimation  in  which  it  is  held 
will  diminish,  hence  in  a  country  only  possessing  a  metallic 
currency,  the  transfer  of  which  is  every  where  more  or  lest 
difficult,  its  value  in  exchange  must  be  so  much  greater, 
«jd  in  commercial  countries  where  the  measure  of  value,  or  ' 
money,  is  more  easily  procured,  that  is.  where  property  of 
every  description  is  exchanged  with  more  focility,  the  rela- 
tive value  of  the  medium  of  exchange,  which  in  that  case 
will  be  Uss  called  for,  innst  diminish ;  and  upon  that  princi- 
fie  a  p^ier  currency,  however  well  secured,  may,  aa  it 
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lOiabtes  us  to  facilitate  ^nehil  transfers  of  property,  b«  of 
Jtete  value  without  Ning  depreciated,  and  we  foresee  tfaat 
:Wtth  the  improvements  daily  makiag  in  commerce,  the  con- 
.veD>tonal  value  of  the  medium  of  exchange,  divesting  , it 
Jfrom  any  refeirence  to  the  materials  of  which  it  is  com- 
posed,! will  stilt  further  diminish,  and  consequently  its  pro- 
duelive  properties;  otcasiMiing  a  less  demand  and  conse- 
q.uent  fali  >u  the  rate  of  interest :  the  immense  commerce 
carried  ea  in  Ijondon  is,  it  is  well  known,  transacted  with  a 
pmall  amount  of  money ,^  by  the  operations  of  the  clearing 
house,  and  were,  there  only  to  be  one  banking  establishment 
instead  of  forty,  it:  would  not  require  any,  to  pay  all  the 
'sun»  (Hissing  from  oue  party  to  another ;  this  leads  us  neces- 
^rUy  to  the  inference  that  money  or  capital  is  nothing  but 
merchandize  or  property  of  some  kind  or  other,  which  as  it 
never  is  parted  with  but  for  what  is  deemed  a  valuable  con- 
sideration, so  the  transdiission  of  such  capital,  merchandize, 
«r  properly,  from  one  country  to  the  ether,  must  be  ftJIowed 
by  returns  of  some  kind  of  foreign  prodoce,  and  instead  of 
occasioning  any  loss,  are  beneficial  to  the  State,  and  that 
less  loss' is  likdy  to  arise  from  the  exportation  of  the  pfeci- 
ous  metals  than  of  other  merchandize,  the  value  of  the  former 
t>eing  less  >fiibject  to  depreciation. 
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FRANCE. 


Old  Publie  Debt. 


THE  present  debt  of  France  amountiDg  for  the 
year  1832  to  the  sum  of  francs  SSB^SA^^BSO  per  annum,  in- 
climve  of  the  dotation  of  the  Sinking  Fund,  and  the  interest 
on  the  Reconnoissances  de  Liquidation,  as  wilt  be  more  fuUy 
explained  in.  the  sequel,  is  necessarily  connected  with  the 
Old  Debt  of  that  country. 

At  the  death  of  Louis  the  14th,  the  public  debt  of  France 
amounted  to  31 11  millions  of  tirres,  about  124  miUions  ster- 
ling, at  an  annual  charge  of  86  millions  of  Urres,  with  only 
an  excess  of  revenue  of  nine  millions  of  Uvres,  over  the 
ordinary  aimual  peace  expenditure,  for  its  dischaige.  ITiis 
debt  was  arbitrarily  reduced  under  the  Regent  to  3000  mil- 
lions of  livresj  and  the  interest  to  80  millions,  but  no  provi- 
.sion  being  made  for  the  payment  of  this  reduced  debt,  the 
government  was  equally  unable  to  meet  it.  At  this  period 
a  Scotchman,  named  Law,  gained  the  confidence  of  the 
Regent,  and  obtained  in  1716  a  charter  for  the  establishment 
of  a  Bank,  through  the  medium  of  which  he  hoped  to  relieve 
the  pecuniary  ditficulties  of.  the  French  Government.  This 
Baink  was  authorised  to  issue  its  own  notes,  exchangeable  on 
demand,  against  specie  of  the  same  weight  and  fineness  as 
the  money  then  in  circulation,  whibh  having,  since  1689  ex- 
perienced frequent  depreciations,  entitled  this  new  establish- 
.  ment  to  public  coufideace,-  in  the  enjoyment  of  which  it 
omtinued  as  long,  as  its  engagements  on  this  head  wa<e 
ctrnfonaed  with ;  and  in  January.  1719,  it  was  taken  under 
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tbe  special  patrona^  of  tbe  King,  and  instituted  a  Royal 
Bank ;  at  this  time  its  issues  amounted  to  59  millions  of 
livres,  but  some  changes  in  the  atipulatioDs  with  r^ud  to 
the  v^ue  of  the  currency  in  which  ^e  potes  were  in  future 
to  be  paid,  added  to  various  operations  tending  to  occasion 
an  extension  of  issues,  amongst  which  was  the  plan  of  dis- 
charging the  public  debt  through  its  medium,  led  to  the 
gradual  discredit  of  this  Bank.  From  the  1st  of  January, 
1719.  to  tbe  20th  of  May,  1720,  no  less  than  2235  millions 
of  livres  (about  90  millions  sterling)  were  issued  for  tbe  pur- 
pose of  nomtually  discharging  the  existing  amount  of  debt. 

In  the  year  1776  the  Caiase  d'Eteompte  was  established  for 
disconnting  commercial  bills,  and  this  institution  continued 
with  fluctuating  success^  owing  to  occaaonal  over-issues  and 
speculations,  which  oflen  required  the  interference  of  govern- 
ment to  restrain,  till  1787,  wlien  it  advanced  70  millions  of 
livres  to  the  Treasury,  although  the  finances  of  the  kingdom 
were  so  exhausted  as  to  render  it  necessary  for  government 
to  pay  its  debts  with  bills  at  two  years,  bearing  interest : 
this  advance  was  injurious  to  the  establishment,  and  its  notes 
fell  to  6  per  cent,  discount. 

Nevertheless,  the  Caisse  d'EIscompte  made  a  further  ad- 
vance in  1788  of  25  millions  to  die  government,  and  at  the 
end  of  1789  they  amounted  to  170  milli<ms;  at  which  time 
Necker  exerted  himself  to  procure  from  the  National  Assem- 
bly a  reorganization  of  this  institution  upon  a  more  solid 
basis,  instead  of  which  however  recourse  was  had  to  the  CH>n- 
fiscation  of  the  property  of  ^e  cl«-gy  and  of  the  emigrants, 
upon  the  security  of  which  the  celebrated  assignats  were 
issued,  and  with  those  the  debt  due  to  the  Cusse  d'Escompfe 
was  discharged,  and  that  establishment  of  course  put  an 
end  to. 

In  April,  !790,  when  the  assignats  wer«  first  cirradated, 
their  amount  was  stipulated  at  400  millions  of  francs  (between 
15  and  16  millions  steriiug);  in  September  following  thdr 
issue  was  extended  to  1200  millions;  in  January,  1793,  they 
amounted  to  3626  miUions;  in  September,  1794,  to  88ITJ 
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IKillioos ;  hi  17Mi  969^  nrilHoni;  and  lastly^  i/a  September, 
1796j  to  4&j579  mUlkms  of  francs,  a  sam  far  too  enurmous  to 
be  exjwesseid  even  in  BritiiA  mooey,  were  not  all  degrees  oC 
oompariaon  k»t  m  the  extent  of  the  amount.  At  the  period 
of  tlieir  ceanng  to  conatitate  part  <^  the  currency  of  Prance, 
an  asngnat  of  100  francs  (about  j£4)  was  exchan^  for  3^ 
sons  (aboQt  1^.  stedmg)  in  specie. 

Hie  assignats  accumulated  in  the  hands  of  the  land  pro- 
inrietorB,  manu&cturers,  and  others,  in  consequence  of  the 
nominal  high  prices  of  commodities,  were  reduced  in  amount 
by  a  forced  loan  of  600  millions  franca  in  specie,  raised  from 
the  wealthy  classes  of  the  community,  reimbursable  in  ten 
years,  by  ime-tenth  being  annually  taken  in  payment  of 
taxes ;  in  this  loan  100  francs  of  asagnats  were  subscribed 
as  equivalent  to  1  franc  in  specie;  this  occasioned  a  reduction 
(t(  14,000  millions  of  assignats.  The  remainder  were  re- 
duced to  one-thirtieth  part  of  their  nominal  value,  and  eX' 
changeable  at  that  rate  for  mandatSj  another  description  of 
paper  money. 

The  issue  of  the  mnndats  amounted  to  3400  miDions  francs; 
they  were  secured  upon  a  similar  amount  of  national  do- 
mains, valued  at  a  certain  number  of  years  purchase,  and 
every  bt^er  was  allowed  to  purchase  lauded  property 
equivalent  in  amount  to  the  value  of  his  mandats.  All  the 
national  domains  pledged  for  this  new  issue,  were  in  conse- 
quence engaged  even  before  they  were  in  circulation. 
NevcrtfaeleaB,  oil  the  day  of  their  being  issued,  they  were  not 
worth  Okon  than '30  per  cent,  and  fell  in  the  course  of  a  few 
■MOths  to  1^  per  cent.  The  circulation  of  these  notes  coia- 
neuced  on  the  9th  of  June,  1796,  and  terminated  on  the  7lh. 
of  September  following.  It  was  partly  absorbed  by  the  pro- 
ceeds of  the  sale  of  national  domains,  and  partly  by-contri* 


Preaent  National  Debt. 

The  old  National  Debt  arisfaig  from  the  above  canses,  and 

the  conatitated  debt  on  the  Mlel  de  ciUe,   pays  ^iiat$, 
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clergy,  Ac.  amounted  ou  Ihe  1st  August,  1793,  to  75,810,000 
francs  per  annum,  whicb,.  with  the  additions  since  made, 
accrued  to  174,716,000  (Doc.  p.  47),  was  reduced  in  1798  to 
one-third,  and  consolidated- into  fire  per  cent,  annuities; 
hence  the  appellation  of  7Yer«  con$oUtU»  (cotisoUdated  tlurd) 
and  amounted,  after  sundry  deductions,  &c.  to  '     *     : 

fmtes  40,303,000  per  aui. 

To  which  w«re  added  fTom  1708  to  1814 17,004,000 

HakiQg  the  total  Bmonot  of  the  fnnded  debt  oa  the  ' 

lat  of  April,  1814,  (D.  p.  48) francs  03,308,000  per  aon. 

In  round  siimbers,  or  as  is  more  particularly  stated 

atp.  lOOoftheDocnments....: 03,172,007 

To  this  amount  was  added  at  various  dates,  between 
the  1st  of  April,  1S14,  and  the  present  day, 
as  fnllj  detailed  at  page  100 '..' 114,877,305 

Total ....  francs  178,049,313 
Which  was  increased  bjr  sundry  additions,  &c.  for 

wbidi alio  see  page  100, with.. 3] 5,348  > 

MaUng  the  araountdf  rentes  foT'1833,  per  annum*     ..    178,364,560 

Independently  of  which  the  annual  charge  of  the 

Sinking  Fund  amounts  to 40,000,000 

And  the  interest  on  the  Reconnoissances  de  liqui- 
dation remaining  unfunded,  as  will  be  further 
explained,  to I0,(>00,000 

Being  together  for  the  year  1822,  a  charge  of 338,804,500 

Or  ahoDt  ^0,000,000  sterling. 

Sinking  Fund. 

The  old  Sinking  Fund,  as  established  before  the  resto- 
ration of  the  Bourbons,  (for  account  of  which  see  D.  p.  SO), 
has  been  abolished ;  and  a  new  one  was  created  by  an  enact- 
ment of  the  28tfa  of  April,  1816>  the  object  ot  which  was  the 
extiootion  of  the  5  per  cent,  consolidated  annuities  by  pur- 
chase: ,40,000,000  of  francs  (about  £1,600,000.)  is  annually 
appropriated  out  of  the  revenue  of  the  State  to  this  fund, 
and  IdOjOOO  hectares  of  national  forests  were  besides  placed 

*  It  is  CBstomaiy  to  state  the  French  and  some  Other  fordgn  public  debts, 
by  mentioning  the  amount  of  the  annuities  (rentes)  instead  of  the  caftita^  sum 
as  in  this  country. 
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at  the  disposal  of  the  Commissioners,  by  an  enactment  of 
the  ^th  of  March,  1817 ;  vith  authority  t^  sell  them  for  the 
benefit  of  the  fund  in  six  years,  commencing  in  1818,  and 
the  interest  of  the  redeemed  stock  is  laid  out  in  the  purchase 
of  fresh  uinuities.  The  total  receipts  on  account  of  the 
Silking  Fund,  from  the  time  of  its  being  first  instituted  to 
the  31st  of  Decembw,  1831,  amounted  to  335,114,464  francs, 
76  centimes,  and  the  annuities  purchased  to  that  period  were 
83,047,6**,  (about  £900,000  per  annum);  the  sum  to  be 
expended  this  year  was  estimated  at  fr.  83,000,000,  (being 
£3.300,000) ;  of  the  150,000  hectares  of  woods  above  men- 
tioned, 98,399  were  sold  in  the  last  fodr  years,  valued  at 
59,682,591  francs,  but  producing  74,589,935  francs  (about 
£3,800,000.)  D.  p.  96. 

Reconnoissances  de  Liquidation. 

At  the  conclusion  of  the  peace,  the  French  finances  were 
in  arrear ;  the  interest  on  the  public  debt  bad  not  been  regu- 
larly paid  (see  Documents,  pages  36  &  37),  and  though  provi- 
sion was  immediately  made  for  the  discharge  of  the  dividends 
over-due,  the  other  debts  of  the  State  were  liquidated  by  Re- 
connoissdnces  de  Liquidation  (acknowledgements  of  liquida- 
tion) bearing  5  per  cent,  interest,  and  only  reimbursable  in 
five  years,  commencing  in  1831.  The  amount  issued  on  the 
1st  of  October,  1831,  was  297,756,608  francs;  the  funds  in- 
tended for  their  reimbursement  were  fixed  at -300,000,000 
ii«ncs.  The  first  fifth  was  pmd  off  in  July  (see  D.  p.  98), 
another  'fifth  falls  dUe  this  year ,-  and  the  interest  on  the 
310,000,000  remaining  is  taken  at  10,500,000  francs. 

Tlie  above  three  items  foiro  what  is  termed  the  consti- 
tuted debt  of  France,  and  amount,  as  we  have  seen,  to  francs 
32d,B64,560  for  this  year ;  to  dischai^e  which  the  proceeds 
<tf  registering  deeds,  contracts,  and  bargains  of  every  de- 
scription, which  are  subjected  to  a  duty,  called  droit  d'enre- 
gi$irement,  the  stamp  duties,  national  domuns,  customs,  and 
salt  duties,  are  specially  affected,  (see  section  4,  art.*  33  &  33,  , 
Documents,  p.  83.)    The  net  proceeds  of  which  in  1830 
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vera  346,386,700  franca (D.  p. 71);  thegroHBTecriptsuittng 
from  them  in  1822,  are  e^mated  in  t)>e  Budget  of  th»  year 
M  800,66&,000  francs. 


itcr€a$€  of  the  National  Debt,  and  Finaneial  operaiiana 
to  which  U  gave  ri$e. 

The  French  debt  has  experienced  such  a  rapid  increase 
within  a  short  period,  as  to  render  it  necessary  to  trace  the 
principal  circumstances  through  which  it  arrived  at  its 
present  magnitude ;  but  as  the  ample  detuls  in  the  official 
Documents  at  the  end  of  this  article  furnish  every  particular 
on  this  head,  it  will  not  be  necessary  here  to  enlarge  upon 
the  subject. 

The  deficiency  in  tiie  finances  on  the  return  of  Louis  the 
18th,  was  estimated  by  the  French  Minister  at  francs 
1,308,156,500  (page  37),  but  the  actual  amount  unprovided 
for  is  taken  at  759,165,000  francs,  and  subsequently  reduced 
(D.p.66). 

Te f«nci  727,003,800 

UnpaTineDt  f«r  the  arm;^ o£  occuptttion  in  ISli^vM 100,000,000 

War  coutitbution,  paid  by  instalmenU 700,000,000 

ForeigD  claims,  ni  per  treaty,  of  20  NoTember,  1815 6,000,000 

Amj  of  occHpatioa  from  DeCeralwr,  181  Jtj  to  Dec  1818. .      . .  1  W,3M),O0a 

Ditto 1817, 180,000,000 

Foretgn  cWmi 8,000,000 

AnqjofoccBpttionia  1818 188^68,007 

EDgUth  clainu  (conrentiim  1st  September,  1817) . .  2,200^000 

HaUng  an  iMiUoiuI  ehafge  of . . .  .francs  2,106,819,887 

or  about  £84,000,000;  independently  of  1,500.000  franca 
rentes  inscribed  for  the  king's  debts  abroad ;  the  whole  of 
which  was  paid  with  money  borrowed  at  the  rate  of  Snm 
8  to  10  per  cent,  per  annum,  and  with,  inscription  of  rentes 
sanctioned  by  votes  of  credit^  occauomng  the  increase  of 
debt  above  alluded  to.  The  ienm  on  wUch  several  of  the 
n^^iatioDs  of  aoiiuiUes  were  cmtracted,  will  be  found  at 
page667.  92  &  98. 
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Taxat&m  and  Revatue. 

For  the  payment  of  the  additional  charge  of  the  publiq 
debt  uo  new  taxra  have  been  imposed,  but  on  the  coutrary 
a  remianon  of  33,439,14^:33  fr.  was  granted  last  year  on 
the  land  tax  (art.  14,  Sd  sect  law  31  July,  1891,  D.  p.  80). 
The  additional  expense  is  provided  for  by  the  retrenchment^ 
and  dimloutions  of  the  expenditure. 

The  Land  Tax,  or  tax  on  Domains  in  1S21,  produced 
fr.  313,843,914>  which,  tailing  the  average  produce  of  the 
income  of  agiiculture  at  1,500,000,000  fr.  annually  (abou^ 
£60,000,000)  was  equivalent  to  about  20  per  cent  of  it« 
net  returns,  the  late  alterations  will  produce  some  dimina- 
tion  of  this  burthen. 

The  Tax  on  Persons  and  Moveables  amounts  to 
40,741,538  fr.  and  falls  pretty  equally  upon  capital,  Joduptry, 
trade,  and  agriculture,  being  assessed  in  the  provinces  in  th^ 
proportion  of  one-third  on  the  population,  and  two-third^  on 
(he  produce  of  the  Paieatea  trading  licence  duties;  and  in 
the  towns,  on  the  house  rents ;  of  this  tax  @4  millions  la 
calculated  to  fiill  upon  agriculture,  majdng  an  addition  of 
1^  per  Gfint.  to  the  30  above  mentioned.  The  city  of  Paris 
alone,  pays  one-fourth  part  of  the  tax  on  moveables ;  the 
aggreg^e  amount  of  house  rent  there  is  about  one  tenth 
part  «f  the  rents  paid  for  houses  throughout  France.  The 
tax  on  persons  is  assessed  upon  the  income. 

The  DroU$  de  Patentes  a  tax  all  persons  engaged  in  trade, 
manu&cture,  &e.  are  annually  subject  to,  being  a  licence  to 
carry  on  their  req>ective  pursuits  according  to  particular  clas- 
■ficatimn,  is  estimated  to  produee  about  20,700,000  fr.  if  to 
Uiia  be  added  the  proportions  borne  by  the  same  individuals 
in  the  tax  on  persons  and  moveables,  estimated  at  10,000,000 
more,  the  total  burden  of  direct  taxation  on  trade  and  ma- 
nu&ctnres  wUl  be  30,700,000  (or  about  £1,^0,000).  The 
net  produce  of  these  branches  of  the  national  wealth  has 
been  eaUmated  at  800,000,000  fr.  (about  £32,000,000) ;  they 
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therefore  only  pay  4  per  cent,  on  their  profits,  whereas  agri- 
culture is  subject  to  a  taxation  of  SI  per  cent.  It  is  ima- 
gined that  duties  on  consumption  would  yield  three  times  as 
much  as  the  Droits  de  Patentes,  which  are  mostly  assessed 
upon  a  very  superficial  estimate  of  the  resources  of  the  con- 
tributors.  The  total  amount  of  direct  taxes  in  1831^  was 
estimated  (D.p.87)at327,000,(KK)fr.  and  cost  24,233,905  fr. 
collecting,  or  about  7^  per  cent.  Before  the  revolution 
they  yielded  209,000,000  fr.  at  an  expense  of  12,600,000  fr. 
for  collecting  about  6  per  cent. 

The  Droits  d'et^eristrement,  des  Timbres  ^Domaines,  a 
duty  imposed  upon  all  acts,  deeds,  contracts,  legacies,  &c. 
including  stamps,  produced  167,800,000  fr.  (D.  p.  87)  and 
cost  11,634,700  collecting,  (D.  p.  86)  also  about  7  per  cent. 
Before  the  revolution  its  proceeds  did  not  exceed  41  millions, 
though  at  a  higher  rate  of  duty;  this  is  ascribed  to  the  more 
equal  distribution  and  more  transferrable  nature  of  property 
at  the  present  day. 

The  Indibect  Taxes  for  1831  were  estimated  at  193,028,000 
fr.  deducting  15,500,000,  for  the  purchase  of  tobacco,  there 
remain  177,520,000,  collected  at  an  expense  of  about  20 
per  cent,  the  chief  receipts  arise  from  the  produce  of  the 
vineyards,  amounting  to  80,000,000  fr.  it  has  been  calcu- 
lated that  the  duty  of  15  per  cent,  on  the  consumption  of 
wines,  estimated  at  six  millions  of  hectolitres, 

yields 65,000,000  fr. 

thftton  the  transit  of  6  millioDB  of  hectolitre!..  1,000,000 
.  utd  the  datj  on  honung  a  similar  quaatitj  of 

wines  aud  brandies,  ftmonDts  to     15,T00,000 


together       68,700,000 

these  18  millions  of  hectolitres  are  worth  at  an  average  of 
20  fr.  360,000,000  fr  and  thus  pay  about  22  per  cent.  ;  the 
duty  falls  very  unequally,  as  the  consumers  pay  about  44 
per  cent,  which  is  chiefly  collected  from  the  lower  classes. 

The  Import  Duties  yield  63,000,000  fr.  and  including  the 
dues  paid  by  the  shipping,  amount  to  65,300,000. 
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la  shorty  it  is  estimated  by  Mr.  Ganilh,  that  of  the 
800,000,000  fr.  collected  annually  in  France,  there  is  re- 
ceived, 

ban  Iwdsd  onpegtf  &  territorial  Ibgoim 98g,0O0,D00fr. sbont  jeil,600,Oo6 

....  fixed  capital 1M,OOD,000       ....         6,000,000 

....  tnde,inuiiibctiire,&geiienliudiiet]7  £0,000^600       ....         9,240,000 
....  conMtmption 303,110,300      ....      13^,000 

together..     800,110,300      ....     31,740,000 

from  whence  it  follows  that  in  France, 

^  ot  tbe  amoiint  of  tuatioD  falls  on  landed  propertj  and  fiied  capital. 

^ trade,  monnfactores,  &c. 

^ i on  connmpllon. 

Before  the  Revolution  the  reveuue  amounted  to  585,000^000 
francs. 


Expendkure. 

The  following  is  a  comparative  view  of  the  expenditure  of 
the  French  Government,  during  periods  of  three  years,  the 
6r0t  of  which  commences  four  years  after  the  peace  of 
Amiens,  a  period  of  general  war&re,  and  the  second  four 
years  after  the  last  peace  of  Paris,  when  the  whole  of  £urc^e 
was  in  the  enjoyment  of  tranquillity. 

Firtt  Period. 

1S06.  1807.  1808. 

fiimct.  firaiKt.  Jranct. 

Total  «xp«me^  ezdorire  of) 

chargei  of  Collecting  tbeV  902,000,000        751,000^)00        730,000,000 
Ref  enne J 

Whereof  PabUc  Debt } 58,000,000 

Ute  Annnitiei >  ItifiOOfiOO         106,000,000  1S,000>000 

Fooriow ^ St^OOOfiOO 

139,000,000         100,000,000         lOtfiOOfiOO 

Armj 4iSfi00fi00         130,000,000         335,000,000 

Navj 148,000,000         114,000,000         110,000,000 
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Second  Period. 

1819.  18S0.  1831. 

JratKt.  Jrmct.  fiamu. 

Total  eipensM,  excludre  or) 

duTfM  of  Colkcliiig  theS  rSfl,848,lJS         7S7,4H,200         760,843,878 
Revenue j 

Whereof  Pvblie  Debt 187,997,123         188,341,200         189,053,784 

LifeAnnuitiei 11,800,000  11,400,000  10,600,000 

f  eosioni .....  i 66,558,000  60,3!it,65O  63,904,725 

266,355,123         366,093,850        262,8)7,489 

Army 184,760,000         180,0«4,850         174,736,600 

N»Ty 45,200,000  50,000,000  52,980,000 

From  which  it  appears  that  the  increased  expenditurey 
occasioned  by  (he  augmentation  of  the  Public  Debtj  and  the 
appropriations  for  the  Sinking  Fund,  is  paid  with  reductions 
which  have  taken  place  in  the  expenses  of  the  War  and  Navy 
Departments. 

Financial  hisUny  of  Fr*inee4wring  lateyeart,  as  connected 
wUk  tke  Bank  and  the  Loam  recently  negeeiated. 

The  amount  of  metallic  currency  in  France  is  estimated 
at  from  S3  to  24  millions  of  francs  (about  90  millions  sterlin|^.) 
The  Bank,  whose  capital  was  originally  30  millions,  which 
was  subsequently  increased  to  90  milllon8(abDut  j£3,500,000) 
circulates  about  100  millions  francs  (4,000,000  slerliog). 
The  situation  of  the  country  does  not  favour  large  financial 
^vemment  operations.  Trade  and  industry  have  not  yet 
arrived  at  that  degree  of  perfection,  to  produce  the  accumu- 
lation of  great  capital  amongst  individuals;  besides  which 
the  government  had  long  since  discontinued  the  system  of 
borrowing ;  when,  therefore,  the  exigencies  of  the  state 
Inquired  extraordinary  resources,  it  vfras  necessary  to  seek 
for  assistance  amongst' foreigners  :  previous  to  the  reverses 
of  Buonaparte,  the  5  per  cent,  bad  risen  to  80 ;  at  the  end 
of  1815  they  fell  to  about  58 ;  a  loan  of  six  mUlioos  of  rentes 
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ki  Aprils  1816,  brought  tliem  down  still  lower;  and  in  De- 
cetnberof  that  year  they  reached  55. 

On  the  ISth  of  February  a  contract  was  concluded  with 
the  houses  of  Baring  and  Hope,  for  the  sale  of  9,999,999  frv 
rentes,  at  the  price  of  55,  payable  at  13  monthly  instalments 
from  the  1st  of  March,  witii  dividends  from  the  SSd,  aind  a 
commission  of  3^  percent,  on  the  money  advanced.  '  On  the 
lltb  of  March  following,  a  second  agreement  was  entered 
mto  with  the  same  parUes,  for  the  furtiier  sale  of  8,630,689 
francs  rentes,  and  the  like  commission ;  and  in  consequence 
of  a  third  treaty,  these  houses,  in  conjunction  with  two 
French  houses,  agreed  for  another  amount  of  9  millions  of 
rentes,  at  64  per  cent,  and  2^  per  cent,  commission ; .  the 
money  to  be  paM  in  seven  months ;  by  these  -various  loan* 
315,199,991  francs  40  centimes  were  obtained,  netting  to 
government  301,844,^00  fr.  40  c. ;  fr.  13^55,791  beiiig  paid 
in  commissions. 

The  foregoing  short  review  of  the  origin,  progress,  ^nd 
present  amount  of  the  French  National  Debt,  together  with 
tbatofthe  annual  expenditdra  and  ferenue  of  that  kingdom, 
will  furnish  every  informaticm  necessary  t«  the  ot^ect  of  the 
present  work,  and  a  reference  to  the  Documents  placed  at 
the  end  of  this  article,  will  both  establish  their  authenticity 
and  supply  more  interesting  particulars  with  respect  to  the 
'administration  of  French  finances,  to  such  of  our  readers  as 
nay  be  desirous  of  entering  more  fully  into  the  subject. 

A  perusal  of  these  Documents  will  shew  that  France  hav* 
ing  a  representative  government,  enjoys  at  present  thie 
privilege  of  assenting  or  dissenting  through  the  medium  of 
■its  Chamber  of  Deputies  to  the  Budget,  in  whole  or  in  part, 
aanaally  prenented  by  the  Minister  of  Finances,  an  office 
OHTespoOding  in  some  degree  with  that  of  the  Chanoeltor  of 
<the_  Exchequer  in  this  country,  but  the  duties  of  which  arp 
notezactly  similar.  The  Minister  of  finance  presents  ibe 
Budget  to  the  Chamber  for  discussion ;  a  committee  is  then 
appointed  Uf  delMwrAte  upon  the  items  it  contuns,  and  tbb 
laws  and  taxes  to  which  they  give  rise  are  then  submitted  to 
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the  Chambm  by  the  Ministiar  for  adoption.  IndepeiWlaktljr 
of  which  he  makes  a  report  to  the  Kin^.  as  at  pa^  97  of  tho 
DocumeDts^  on  the  general  st^te  ijf  the  finances  of  the  king- 
donij  in  nhich  the  motives  of  the  various  measures  and 
enactments  o[  ihe  preceding  year  are  detailed ;  allusion  is 
9iade  to  the  more  particular  accouuts  accompainying  bis 
report,  and  the  Budget  of  the  following  year  is  presented. 
These  Budgets  are  seldom  definitively,  determined  till  afiter 
the  expiration  of  two  or  three  yearsj  when  the  actual  amount 
of  receipts  and  expen<ytures  have  been  duly  ascertained,  and 
a  law,  is  passed  to  r^ulate  them  accordingly. 

It  now  only  remains  to  relate  the  present  mode  of  man^iug 
the  public  debt  and  floating  securities  of  the  French  Govem-* 
ment,  in  order  to  fomtsh  the  requisite  information  respecting 
the  exact  nature  of  such  securities,  and  the  transactions  lo 
which  they  give  rise  between  individuals. 

Oftke  Great  Book  ( Grand  Livre)  of  the  Public  Debt. 

This  is  the  name  given  to  the  book  in  which  the  register 
of  the  annuitants  is  ke^t,  corresponding  with  the  books  kept 
at  (he  Bank  of  England,  and  would  more  ^propriately  be 
denominated  the  Great  National  Ledger :  every  annuitant  has 
an  account  opened  for  each  inscription  (stock  receipt)  he  ac- 
quires, in  order  to  avoid  any  error  arising  from  a  similarity  of 
names,  so  that  there  are  as  many  accounts  as  stock  receipts 
granted.  The  entiles  are  made  by  transfers,  from  one  ac- 
count to  the  other.  The  Great  Book  is  divided  into  devm 
parts  Cseriea)  the  first  eight  of  which  include  all  the  letters 
of  the  alphabet;  the  9th  is  devoted  to  annuities  belonging 
to  parishes ;  the  10th  is  for  stock  constituted  into  real  pro- 
perty, and  untranefemble ;  and  lastly,  the  11th,  is  appro- 
priated to  public  bodies,  stock  brokers  {mgmta  ds  change  J 
•bankers,  cf4>italists,  &c.  having  regular  accounts  current. 

Tb»  MtowiDg  is  the  state  oi  the  division  of  the  French 
five  per  cent,  consolidated  stock  on  the  1st  of  September; 
l«31. 
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Stock  made  into  real  property,  or  which  is  not  tran^erable. 

ttnUng  Fud , raatM  fnocs  Sl,«M,«fi6 

Extroordinarj  domains,  Bud  great  officers 

of»Ute ,. 1,4«8,574 

SmI  prtfMitf  and  raitfreMmentt  of  do- 

nuLio  proceeds 308,551 

Herald'i  office 100,000 

&tdl«d property  bjtbepruent owners..  30%,S64 

Ditto  tnd  in  rwerriw    438,077 

Fondt  de  rettrnte  ot  ditto 116,344 

a4,0S8,«l5 

Inpenonalprapertgf  not  tranffiavble. 

Deposits  knd  judicial  ftbjadicatioaa 1,285,046 

Bank,  of  France 485,031 

Fudoftbe  Laadlmayds 1,811,540 

Ditto  of  tiie  Sea  ditto S,131,3aS 

Sariog  Bank,  Friendly   Societies,  Ton- 

tineB,  ftc 1,888,804 

Sjndical  Fund  of  the  Parisian  Baken 4,810 

Various  InsuTonce  Companies 638,382 

The  late  Senate 1,334,643 

Legion  of  Hononr 6,477,467 

Public  and  religions  iostitutioiis 1,370,479 

Foreign  ditto 351,341 

Parishes  in  the  Department  of  the  Seine . .     . .  10,030 

Salt- Works  (fe  L'Ett 100,000 

Soperannnated  Fnnd 1,63^183 

Sacvrilies 1,083,841 

Treasury 15,380,333 

Public  Kstablishments  In  the  Departments     . .  4,039,687 

Of  anndry  proprietors  In  ditto .-.  3,633,746 

■ ■ .  44,365,878 

Trantfer<ak  Stock. 

Bank  of  France 1,588,387 

Deporit  Fund  (m  continenM  claims 965,000 

Ditto        „    English  ditto 3,873,018 

Inscriptions  deposited   for  securities  of 

certificates  inspected* 488/X)6 

Coaapvln  in  Holland  fin  ditto 078,003 

Treasury,  for  rentes  deposited  and  not 

claimed 141,965 

Kfennt  French  and  foreign  pntprietws..     ..  102,337,860 

■         109,071,650 

177,479,180 


*  Hadt  tnuufenble  to  bearer. 
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From  which  it  appears  that  at  the  aboTe  date  not  more 
than  109,071,559  francs  rentes,  or  about  two-thirds  of  the 
stock  could  b«  Inronght  to  marliet,  the.  remainder  bein; 
tied  up. 

Every  inscripUon  states  the  Christian  and  surname  of  the 
proprietor,  the  amount  of  annuity  due  to  him,  the  number  of 
the  series  in  which  it  stands,  the  time  of  payment  of  the  next 
dividend,  the  number  of  Ibe  transfer,  and  that  of  the 
journal, 

According  to  the  law  of  the  34tfa  of  August,  1793,  no 
private  individual  can  have  an  inscription  for  less  than  50 
francs  annuities,  (or  £3.  p^  annum.)  But  the  communet 
(parishes)  are  exempt  from  *this  regulation  by  virtue  of  th4 
kw  of  the  SOth  March,  4S13,  granting  tbem  an  amount  of 
stock  equivalent  to  the  net  revenue  ceded  by  them  to  the 
State. 


0/  Sales  ithd  Tranters. 

Transfers  of  stock  by  sale,  are /made  l>y.a  declaration 
passed  to  that  effect  at-  the  Treasury,  in  rasters  kept  on 
purpose ;  these  declarations  must  be  signed  by  the  owner  of 
tbe  stodc,  or  by  a  p^son  having  his  special  power  of  attorney, 
and  must  be  identified  by  a  broker,  who  is  in  craoequence 
inade  answerable  for  the  validity  of  the  transfer,  but  his  re- 
sponsibility, according  to  the  law  of'tlieSTth  Prareial  of  the 
year  10,  cannot  extrad  beyond -fiveyears. 

Other  transfers,  not  resulting  from  sales,  can  only  be  made 
on  producing.a  certificate  of.owoejiship,  or  by  a  notarial  act, 
when  the  transfer  arises  out  of  testamentary  dispositions,  or 
gratuitous  gift;  but  if  in  (;on^uen(:e  of  any  judicial  proeeedr 
ii^,  the  ct  rtificate  must  be  delivered  by  the  Registrar. 

The  book  shuts  from  the  4th  to  the  2gd  of  March,  and 
iroin-U)e^4th  to  the  3Sd  of  S^tember  of  every  year. 
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Payments  of  the  Dividends. 


The  diridends  on  the  5  per  cent.  Consolidated  annuities 
are  pud  half  yearly  on  the  3Sd  of  March  and  3Sd  of  Sep- 
tember, and  following  days,  to  the  holders  of  the  certificates 
<tf  the  inscriptions  on  the  Great  Book,  on  presenfaUon. 
Such  payment  is  indicated  on  the  back  of  that  document  by 
A  atemp  denoting  tbd  half  year  for  which  the  diridend  has 
be«i  ptud,  and  for  which  the  holder  is  obliged  to  give  a 
nceipt  (Iaw  of  the  22d  IHoreal,  year  1,  Ordonnance  of  tha 
King  of  the  15th  October,  1819.) 

.  The  dividends  on  the  public  debt  are  pud  in  the  Depart- 
ments (Provinces)  as  well  as  at  Paris,  but  not  longer  than 
ire  years  after  falling  dnej  the  holder  of  the  inscription  must 
for  tiiat  purpose  signify  his  wish  to  the  Receiver  General 
where  he  resides,  who  gives  notice  thereof  to  the  Director  of 
the  Great  Book. 

Holders  of  stock  who  are  unable  to  receive  theu-  dividendtf 
themselves,  yet  are  unwilling  to  part  with  their  c^ificates/ 
may  grant  special  powers  of  attorney^  which  must  be  certified 
by  a  notary  for  (he  purpose.  These  powers  need  not  express 
any  particular  numbo'  or  amount,  but  may  generally  be 
made  to  apply  to  all  inscriptions  held  by  the  owner  at  the 
time,  or  to  be  acquired  by  him  in  future,  (Ordonnances  of 
^  1st  (^  May,  1816,  and  9th  January,  1818);  they  must 
bedepoHted  with  a  notary  at  Paris,  who  gives  a  notarial 
copy  thereof  to  the  attorney,  who,  on  presenting  it  to  the 
Director  of  the  Great  Book,  receives  two  certificates  similaf 
to  the  original  inscriptions,  one  of  which  is  affixed  to  the 
receipt  for  the  first  payment,  and  (he  other  remains  with  the 
party,  to  b«  presented  at  each  half  yearly  payment,  when  a 
nemorandum  to  that  vSetci  is  stamped  on  the  back,  in  the 
same  way  as  with  the  original  certificates. 

Powers  of  attorney  remain  in  force  for  ten  years,  unless 
revoked,  or  the  dividend  received  by  the  owner.  Parties 
hcMing  powers  of  attorney  and  receiving  the  divk)onds> 
kaowing  the  owners  to  be  dead,  are  liable  to  prosecution. 
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Measures  have  been  adopted  so  that  parties  residing  in  the 
Departm^its  may  acquire  and  transfer  inscriptions  tliroug^ 
the  medium  of  the  Heeeirera  General,  in  the  same  way  as  is 
done,  at  Paris  in  Uie  Great  Book. 


'    Reconnoissances  de  Liquidation. 

The  reconnoissances  are  divided  in  two  classes ;  the  6nt 
dass  conEdsting  of  sums  of  1000,  5000,  and  10,000  francs, 
with  dividend  warnmta  for  every  half  year's  interest.  Thoss' 
of  ten  thousand  francs  are  on  pink  paper,  those  of  five  thoux^ 
sand  on  blue  paper,  and  the  reconnoissances  of  one  tbousatid 
francs  on  yellow  paper. 

The  second  class  coDHsts  of  broken  sums,  and  of  amounts 
under  1000  francs,  and  bear  interest  from  the  2Sd  March, 
1817,  bat  have  no  dividend  wmats,  the  ipteresta  are  pay- 
able to  the  bearer  upon  his  re<^pt,  and  a  mcmOTandum  to 
diat  effect  is  iadorsed  on  the  racoonoissance ;  these  are  on 
iriiite  paper,  from  which  arises  their  appellation  of  wfaita 
reconnoissances. 

When  it  is  wished  to  exchange  a  number  of  these,  fonn-- 
ing  together  the  sum  of  1000  francs  or  upwards,  the  Traasury- 
delivers  yellow  reconnoissances  of  1000  fr.  and  g^ves  n«v 
white  ones  for  any  excess  in  the  amount  brought  to  be  ex- 
changed. The  white  reconnoissances  generally  fetch  SO 
cents,  or  ^  per  cent,  under  the  market  price  of  the  other. 

In  wder  to  obviate  the  inconvenience  attending  their  loss,, 
holders  are  allowed  to  d^osdt  them  in  the  Treasury  agunst 
indented  receipts  (recipUait  a  talon)  transferable  only  by 
indorsement,  in  which  case  every  indorsement  must  be 
attested  or  identified  by  an  agent  de  charge.  These  re^eipt^ 
have  also  dividend  vmrrants  attached  to  them,  and  are  as 
negociable  as  the  original  reconnoissances,  against  which 
they  may  at  any  time  be  exchanged,  if  regularly  indorsed. 
The  receipts  hitherto  delivered  are  of  the  amount  10,000, 
35,000,  and  50,000  franos,  and  are  all  on  white  paper. 
Those  of  10,000  fr.  are  printed  in  red  type,  tbe  S6,000  ia 
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Uftck,  and  the  JtO,T)Ot>  in  Uiie ;  but  do  otiier  receipts  buC  for 
10,000  will  be  granted  in  future. 

£ank  Shares  (Actions  de  La  Bangue  de  France.) 
Hie  original  capitid  of  the  Bank  of  France  consisted  of 
forty-five  thou»nd  shares  of  1000  francs,  amounting  to 
45,000^000 ;  but  in  order  to  enable  the  bank  to  extend  its 
«pcmioB8>  its  eharter,  which  was  originall  j  granted  ibr  fifteen 
jntn,  and  would  have  expired  iii  1818,  was  extended  to  the 
i0d  Septetnb^,  1843 ;  and  on^e  1st  January,  1808,  it  was 
withoHsed  to  negociate  forty-five  thousand  more  shares  of 
1900  francs  each  instead  of  1000 ;  and  In  order  to  equaUze 
all  tiie  shares,  200  francs  were  taken  for  each  of  those  already 
existing,  out  of  the  reserve  fund  in  hand.  The  90,000  shares 
of  ISOO  francs  each,  form  ^us  a  capital  Af  108  millions, 
without  inelading  the  reserve  ianA,  but  the  Bank  having 
itself  purchased  ^,100  shares,  only  67,900  remain  in  circu- 
lation. Ilie  annual  dividend  consists  of  6  per  cent,  on  the 
original  amount  1000  fr.  and  of  two-thirds  of  the  profits 
exceeding  die  amount  of  the  6  per  cent. ;  the  other  third  is 
laid  %  as  a  reserve  fund.  The  dividend  is  declaped  every 
A%  months,  and  payable  on  the  1st  of  January  and  July  of 
«adi  year.  In  case  the  profits  do  not  amount  to  6  per  cent. 
faeourae  is  bad  to  Uie  reserve  fund  to  supply  any  deficiency, 
so  that  the  dividend  is  never  less  than  30  fr.  per  Bha:re.  For 
the  present  state  of  the  Bank,  see  Documents,  page  103,  and 
fit^wing  pages. 

The  profits  laid  by,  previous  to  the  law  of  the  22d  of  April, 
1906,  futtounted  to  7,760,650fr:  76c.  The  transfer  of  shares 
it  made  in  foUos  (regiatres)  kept  for  the  purpose,  by  a 
declaration  of  the  holder,-  or  his  attorney,  signed  on  the 
regiatre,  and  attested  by  an  agent  de  change.  Bank  shares 
may  be  entailed;  they Uien  become  real  property. 

Qhligatioiw  de  la  ViUe  de  Paris. 
The  mnnicipal  administration  of  Paris  having  been  under 
<thtt  Beoemty  oftsuBng  n^iociable  securities  to  procure  the 
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funds,  it  bad  occasion  (ta,  tu  order  to  defray  the  expenMt 
incident  to  the  military  occupation  in  1815,  and  to  the  in* 
clement  season  of  1816,  was  in  the  6rst  instance  audiorized 
to  raise  and  dispose  of  1 ,500,000  francs  of  annuities,  the  pro- 
ceeds of  which  were  to  liquidate  its  debts ;  but  the  sale  of 
these  rentes  uQt  proceeding  with  fitcility,  and  the  municipal 
administraticHi  being  besides  conscious  of  the  difficulty  it- 
would  experience  to  redeem  them,  su^eated  another  metbod 
of  paying  its  debts,  aod  as  the  adoption  of  the  new  plan  was 
also  calculated  to  furnish  the  necessary  funds  for  the  coo-. 
struction  of  various  edifices  and  establishment^  of  public 
utility,  of  which  the  want  of  funds  preretited  the  completivn, 
the  city  of  Paris  was  empowered  to  issue  33,000  bonds  c^ 
1000  fr.  to  bearers,  making  a  total  sum  of  33,000.000/r.  re- 
payable in  the  course  of  twelve  yearSj  beginning  on  the  Ut 
of  October,  1817,  and  finishing  on  the  1st  of  July,  1829. 
The  bonds  bear  six  per  cent,  interest,  which  is  ya^A  every 
three  months^  and  one  month,  before  each  of  these  payments 
the  numbers  of  the  bonds  to  be  paid  off  are  drawn  at  tke 
Hotel  de  Ville,  in  the  presence  of  the  Prefect  of  the  Seine 
and  other  authorities ;  the  numbers  drawn  are  entitled  to  a 
prise  to  be  determined  by  lots,  the  amount  of  prizes  is 
6,081,230  francs ;  the  payment  of  the  interests,  and  the  reiwi- 
bursement  of  the  capital  and  prizes  belonging  to  each  boodt 
is  made  from  the  1st  day  of  every  quarter,  at  the  Gwise 
Municipale.  Messrs.  Hentsch,  Blanc  &  Co.  iosure  these 
bonds ;  that  is  to  say,  that  on  the  payment  of  a  certain 
premium,  they  engage,  should  any  particular  bond  be  drawn 
at  the  next  drawing  with  a  small  prize,  to  exchange  U 
against  an  undrawn  qumber.  The  lowest  pri^^  are  of  five 
irancs,  and  the  highest  is  20,000.  ,    . 

Xaites  of  the  CUy  of  Paris. 

1,500,000  francs  of*  5  per  cent,  perpetual  annnities  were 
created  to  discharge  the  debt  of  the  city,  of  Paris,  bul:  as 
observed  before,  bonds  were  substituted  .for  this  ajngunli; 
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of  then  1,900,000,  1,288,000  unsold  are  deposited  iridithe 
Stinking  Fund,  as  a  security  for  (he  pftyment  of  the  bonds, 
and  81^,000  fr.remun  in  circulation.  In  case  the  discharge  of 
these  bonds  should  nOt  be  punctually  made*,  the  sinking  fund 
is  CTSpowered  to  seH  the  rentes  thris  deposited  to  theamoUut 
of  bonds  unpaid,  and  to  employ  the  proceeds  in  taking  them 
np.  These  S1S,000  rentes  are  made  to  bearer,  and  divided 
in  eoupout  of  250  fr.  each ;  the  payment  of  which  is  made  oa 
the  Ist  of' January  and  July,  at  the  Caisse  Municipals  on 
producing  the  dividend  warrant  and  the  receipt  of  the  holder* 
which  must  first  be  signed  by  the  Comptroller  of  Rentes. 

%ares  of  bridges  {Actions  de»  Ponta).  These  shires  are 
3780  in  number,  and  were  issued  by  the  association  of  the 
'^ree  bridges  on  the  Seine ;  namely,  the  Pont  des  Arts,  the 
Pont  du  Jardin  des  Plantes,  and  the  Pont  de  la  Cite  ;  these 
shares  toe  made  to  bearer ;  they  are  of  1000  fr.  each,  and 
receive  a  dividend  declared  quarterly  at  the  general  meethig 
of  ^are-holders.  The  dividend  consists  of  the  total  alnounC 
of  receipts  less  l-30th  part,  which  has  been  retained  since 
181 1,  and  is  sub-divided  in  the  following  manner :  One- 
third  is  appropriated  to  the  repairs  and  charges  of  manage- 
ment of  the  bridges,  the  other  two-thirds  are  laid  by  to  prO'* 
vide  a  capital  for  the  re-payment  of  each  share  on  the  30th 
of  June,  1897,  when  the  whole  are  to  be  paid  off.  The 
dividends  are  paid  every  three  months,  viz.  on  the  1st  of 
January,  1st  of  April,  Istof  July,  and  Ist  of  October. 


Jnturanee  Companiet. 

These  companies  having  been  but  lately  instituted,  and 
forming  as  it  were  part  of  the  present  financial  system  of 
France,  it  may  be  usefol  to  give  a  short  account  of  them. 

The  Royal  Con^ang/  of  Marine  Ineuranee  has  a  capital  of 
10,000,000,  divided  in  SOlX)  shares  of  5000  francs  each ;  100 
Irancs  5  per  cent  rentes,  are  transferred  in  the  name  of  the 
Company,  for  each  share,  which  are  divided  amongst  the 
riMre-hoIders  on  &lMng  due.  The  annual  profitij  as  may 
c2 
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appear  by  the  accounts  closed  on  the  31st  of  December  of 
each  year  are  divided,  after  reserving  one  quarter  at  least; 
and  one  half  at  the  most,  to  increase  the  capital  till  it  sdiaU 
hare  amounted  to  2,500,000  francs,  after  which  the  surplus 
is  divided  anfongst  the  share-holders :  when  the  above  sum 
shall  have  been  collected,  not  more  than  one  quarter,  nor  less 
than  xHcie-eig'hth  of  the  fiiture  profits  may  be  laid  bj,  the 
remainder  being  divided. 

The  Royal  Fire  Insurance  Company  has  a  capital  of 
10,000,000  francs,  divided  into  two  thousand  shares  of  5000 
francs  each  ;  these  shares  are  wmilar  to  the  former,  except 
that  only  fifty  francs  5  per  cent,  annuities,  are  traa«fierred  for 
each  E^are ;  the  principal  is  also  upon  the  same  plan. 

The  Royal  Life  Insurance  Company  has  a  capital  of 
30,000,000,  divided  into  six  thousand  shares  of  5000  francs 
each. 

Tke  Company  of  General  Afarine  Insurances  possesses  a 
capital  of  5,000,000  francs,  with  300  shares  of  12,500  francs, 
and  1000  shares  of  1S50  francs.  The  former  are  in  the 
names  of  the  owners,  and  cannot  be  transferred  without  the 
consent  of  the  Director.  One-fifth  part  of  these  shares  is 
paid  in  money,  or  in  deposits  of  public  securities,  at  the 
option  of  the  holders,  the  remaining  four-fiflhs  in  bonds 
payable  on  demand.  Foreign  share-holders  not  domici- 
liated, or  having  no  landed  property  in  France,  are  required 
to  pay  the  full  amount  of  their  shares  in  transfers  of  govern- 
ment securities.  The  1250  francs  shares  are  made  to  bearer, 
and  paid  in  full  in  money.  Holders  of  the  large  shares  may 
pay  up  more  than  one-fiftli  of  the  amount  of  their  share,  and 
may  dlso  sell  the'rentes  transferred  on  account  of  the  fifth 
paid.  They,  or  the  ^are-holders  of  any  of  the  above  com- 
panies, are  not  answerable  for  more  than  the  amount  of  their 
share.  A  dividend  of  2^  pet  cent,  is  made  every  half  year, 
out  of  the  profits,  amongst  the  holders  of  diares  which  have 
been  pfud  up.  The  interest  in  stock  transferred  to  the 
Company  by  the  others,  is  regularly  paid  to  them.  One^ 
«ighUi  of  the  clear  profit  is  laid  by  as  a  fond  of  reserve; 
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S  per  cent,  of  the  remaining  seTen-eig;htli8  are  taken  ererj 
year  by  the  Directors,  to  be  employed  in  charitable  purposeij 
the  surplus  is  then  diTided  amongst  the  share-holders,  but 
the  proportion  of  the  shares  not  paid  up  is  placed  to  the  - 
credit  of  the  holders,  in  duninutUua  of  the  remaining  fiind* 
to  be  furnished  by  them. 

There  is  also  a  Genera/  Insurance  Company  with  a  capital 
of  2,000,000  francs,  composed  of  three  hundred  shares  of 
5000  francs,  and  one  thousuid  of  500  francs ;  a  General  lAfe 
huurance  Company,  whose  capital  is  of  3,000,000  francs, 
comutiog  of  300  shares  of  7500  ft.  aod  a  thousand  of  7fiO ; 
a  Commercial  htsuranee  Company,  having  4,000,000  fr.  of 
coital ;  and  a  Fire  Insurance  Company,  called  The  Pkvmix, 
all  of  wUoh  are  nearly  constituted  upon  the  same  principle 
■s  those  above  described.'    The 

Depont  and  ConaignmetU  Fund  (Caia»e  des  d^p6l$  «t 
etnuignationa)  remains  to  be  notioed.  It  was  established  for 
the  departments,  parishes,  and  public  institntions,  and  ii 
Authorised  besides  to  receive  voluntary  deposits  at  Paris  ia 
current  coin,  or  notes  of  the  Bank  .of  Fcaoo^.  The  sums 
paid  HI  bear  an  interest  of  three  per  cent,  provided  Uiey  have 
rmaioed  thirty  days  or  more.  Tbey  may  be  withdrawn  at 
any  time  on  delivery  of  the  receipt  for  the  money  thus  de* 
poRitod. 


The  above  particulars,  those  to  be  found  in  the  official 
Documents  further  on,  together  with  the  accounts  furnished 
at  the  end  of  this  volume  of  the  modes  in  which  business  is 
transacted  in  foreign  securities,  will,  it  is  presumed,  supply 
every  requisite  information  on  the  subject  of  the  public  debt 
of  France. 
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The  financial  history  of  countries  not  poasessing^  a  repre- 
sentative form  of  government,  is  more  difficult  to  trace  than 
of  those  where  fireedom  of  discussion  gives  publicity  to  every 
measure,  as  no  accounts  are  published  except  such  as  it  is 
the  wish  or  the  interest  of  their  rulers  should  be  made 
known.  Yet  in  the  present  state  of  the  civilized  world, 
]govemmentSj  however  despotic,  depend  upon  public  opinloo 
for  support ;  taxes  may  be  arbitrarily  imposed,  contributions 
may  be  levied,  paper  money  circulated  without  regard  to  the 
interests  or  necessities  of  the  community,  but  experience 
teaches  us  that  whatever  temporary  advantage  such  measures 
may  afford,  confidence  and  credit,  without  which  govern- 
ments cannot  subsist,  is  only  to  be  secured  by  a  punctual 
observance  of  engagements,  and  a  due  regard  to  justice  and 
good  feith. 

The  truth  of  these  remarks  cannot  be  more  fiilly  illustrated 
than  in  the  example  which  the  Russian  Government,  than 
which  a  more  despotic  one  scarcely  exists,  affords  us;  yet 
there,  it  has  been  found  imperiously  necessary,  in  order  to 
carry  on  the  measures  of  the  administration,  to  adhere  with 
the  most  scrupulous  attention  to  the  principles  of  honour  and 
justice  towards  the  public  creditor ;  and  it  is  a  question  not 
easily  answered,  whether  the  extreme  multiplicity  and  mi- 
nuteness in  the  public  accounts,  which  are  annually  present- 
ed to  the  nation  in  this  and  other  popular  forms  of  govern- 
ment, is  not  more  calculated  to  perplex  than  to  elucidate 
subjects  which  are  at  beft  abore  th«  comprehension  of  those 
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who  do  not  make  than  their  particuhur  study.  And  p«rhap» 
a  subject  of  the  Russian  Empire,  where  anmial  accounts  of 
the  public  debt  are  cursorily  publiftbed  in  a  supplement  to' 
the  Contervatmir  hnpartiat,  on  a  sheet  of  small  letter  paper,' 
or  a  Prussian  who  ^nces  over  a  scarcdy  legible  Badget/ 
inserted  in  the  Berlin  Oazctte,  where  the  income  and  expen-' 
ditttre  are  made  to  balance  within  a  forthing,  are  neaiiy  as* 
well  acquainted  wiUi  the  finances  of  their  respective  coun-<' 
tries,  as  an  English,  French,  or  American  politician ;  nine 
out  of  ten  of  whom  do  not  perhaps  even  understand  the 
technical  terms  employed  in  the  public  accounts,  to  be  found 
in  the  Toluminous  Statements  and  Reports  of  Finance  Com- 
mittees, &c. 

Otigm  and  Progreas  of  the  National  Debt  ofRuitia. 

The  origin  of  the  debts  of  all  nations  and  governments  is 
of  course  to  be  traced  to  the  excess  of  expenditure  over  the 
revenue,  but  different  countries  have  adopted  various  me- 
thods of  .supplying  the  deficiencies  in  their  receipts,  or  of 
raising  the  necessary  funds  for  carrying  on  their  respective 
operations.  The  most  obvious  expedients  which  have  |He- 
sented  themselves,  were  by  borrowing  money-from  their  own 
subjects,  as  in  this  country ;  by  the  issue  of  a  paper  circula- 
tion for  the  payments  of  their  debts,  as  in  Russia;  or  by  both 
these  measures  combined,  as  in  America,  where  loans  were 
also  raised  abroad. 

The  Russian  Bank  vras  founded  in  the  year  1768  by  the 
Empress  Catherine,  and  issued  forty  millions  of  roubles  iil 
notes,  exchangeable  against  copper  coin.  This  amount  was 
subsequently  raised  to  one  hundred  millions ;  33  millions  of 
wlridi  were  lent  to  the  Loan  Bank,  who  advanced  SO  milUona 
thereof  to  sundry  laige  land-owners,  and  II  millions  to  some 
builders  and  architects  in  the  two  principal  cities  <^  the 
enfMre.  'Hie  paper  rouble,  which  was  scarcely  bdow  par 
at  the  end  of  the  last  centbry,  gradually  sunk,  till  in  the  year 
1810,  it  felt  to  one  third  of  its  value;  the  exchange  in  copper 
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«o«i  WW;  hAwerer,  not  siu^^eMlod^  but  hs  eiiportatiod  w&» 
pn^ilnted,  tLwl  some  detenomtion  to<^  plBN»  in  the  coin. 
The  pvptr  issue  o<>D6t)tuted  for  BHtny  yeau-s  the  principal 
4ebt  of  the  Russian  Empire;  from  ^  year  1766  to  1786  H 
only  amounted  to  40.000.000  rtwUed  (about  ^£6,000^000 
sterling);  in  1787,  60,000,000  were  added,  making  the  total 
arculatioo  100,000,000:  since  which  they  baVe  increased  aft 
follows : 

Vdne  d(  a(l««r  RonbU 

Were  added,  Makuif  toftther,     in  Bank  Notct.    . 

1790 11,000,000  111,OUO,(JOO  115  Copccki.* 

1791 6,000,000  1 17,000,000  ItS  .... 

I7BS 3,00(^000  120,000,000  136  .... 

1793 4,000,000  124,000,000  1 35  .... 

I794.. 21,550,000  145,550,000  141  .... 

1795 4,450,000  150,000,000  14Q  .... 

1798 7,703,640  157,703,640  142  .... 

1797 5,871,200  163,674,840  126  ,... 

1798 31,366,765  194,931,605  137  .... 

-  1799 15,068,395  210,000,000  148  .... 

1800 2,689,335  212,689,335  163  .... 

1801 8,799,000  221,483,336  151  .... 

1802 8,976/)0O  230,464,4^5  140  

1803 17,160,240  247,624,665  125  .... 

•1B04 I3,033j8B5  200,658,500  120  

1805 31,540,560  292,199,110  130  .... 

1806........  27,040,860  319,239,960  137  .... 

1807 63,089,545  382,329,606  148  .... 

1B08 96,039,075  477,368,580  180  .... 

1809 65,832,720  533,201,300  224  .... 

1810 43,798,700  67^,000,000  300  .... 

The  above  577,000,000  roubles  in  sterling,  about 
£^,000,000,  formed  the  principal  amount  of  the  debt  of 
Russia,  and  bearing  no  interest ;  bnt  the  Bank-notes  cir- 
putating  in  1817  were  estimated  by  Count  Gourief  (Doc.  p. 
130)  at  836,000,000  roubles. 

Independently  thereof  Holland  advanced  large  «ums,  the 
total  amount  oif  which  in  1816  was  83,600,000  florins  (about 
£7,000,000  sterling),  but  the  funded  debt  could  not  be  much 
increased  in  the  interior,  where  agriculture,  tr^e,  and  maau- 
&otures«  still  in  their  infancy,  present  so  wide  a  field  to  ia- 
■duBtry,  and  for  the  employment  of  capital. 

*  Tbsn  tra  100  Copackt  ia  a  Roabls. 
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In  1810  measures  were  in  contemplation  for  the  reduction 
of  the  debt,  but  war  iatenreiuDg.  the  fijnds  intended  Sot  that 
purpose^  were  diverted  into  other  channels,  and  an  increase 
of  debt  was  oa  the  contrary  ineorred  by  arrears  in  the  War 
^d'  Navy  Departments. 

The  payment  of  the  interests  on  the  foreign  debts,  was 
sm^iended  during  the  years  1818,  1814,  and  1815,  but  at  the 
letum  of  peace,  om;  of  the  first  cares  of  the  government  was 
to  remunerate  the  creditors  of  the  State  for  the  temporary 
inteFniption  in  the  receipt  Of  their  dividends.  The  over-due 
amount  of  which  was  paid  thein  in  new  bonds,  bearing  5  per 
cent,  interest  from  the  day  on  which  they  fell  due. 

The  first  serious  attempt  to  reduce  the  amount  of  paper 
money,  or  floating  debt  of  the  emfnre,  was  made  in  1817;  ' 
when  tiie  administration  of  &e  paUic  debt  was  contided  to  a 
committee  entrusted  with  iteentire  management.  According 
to  the  regulations  then  established,  and  for  which  see  pagd 
107  and  following  of  the  documents,  the  Russian  debt  wa^ 
dkided  into  two  parts,  those  bearing  interest  perpetual  and 
reimbnrsable,  and  those  paying  no  interest^  namely,  the 
Bank  Notes. 

A  sum  of  thirty  millions  of  roubles  (bct\irten  four  and  five 
millions  sterUog)  is  to  be -annually  appropriated  fivm  the 
KTmuesof  the  domains  ofthecrown,  for  the  payment  of  th«  , 
iatcrestand  {uineipal  of  thefund^  debt. 

The  system  of  inscriptions  in  a  Great  Book  was  adopted  ; 
acevrdii^  to  which  idl  private  creditors,  as  well  as  those  hav- 
i^  cAeubm  apon  the  government  for  stores,  &c.  funtished' 
previoiis  to  1^16,  were  at  liberty  to  have  their  respective 
debts  tnui^erred  into  perpetual  annuities.  For  the  gradual' 
redemption  of  the  ifMcriptt«ns,  a  sinking  fund  of  two  per  cent.- 
on  the  aomiaal  amount  of  the  debt  was  establi^al.  This 
orraagfanentwasab^appropriated  to  Uie  diminution  of  ib6' 
debtJsearingno  intepest,  giving  rise-to  the  stock  known  by 
tie  name  of  Six  per  Gent  InscdptionB. 
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Six  per  CetU.  InacriptianB,  Paper  and  Mttattie. 

For  ISO  roubles  in  paper  or  specie,  an  annuity  of  six 
roables  to  be  paid  in  the  same  currency  as  subscribed^  4ras: 
granted,  with  an  dlowance  of  1  per  cent,  for  discount.  T\x% 
amount  of  a  loan  opened  on  the  10th  of  May,  1817,  was  in- 
tended for  the  diminution  of  the  paper  money,  (Doc.  p.  131) 
the  interest  of  this  new  loan,  together  with  a  sinking  fiind  of 
two  pM*  cent,  on  its  nominal  amount,  to  ,be  taken  from  the 
30  millions  originally  intended  for  the  extinction  of  the  notes ; 
this  latter  fund  had  to  expect,  ui, increase,  Ist,  from  the  sur- 
plus arising  out  of  the  gradual  redemption  of  the  foreign  and 
interior  debt ;  2d,  by  the  excess  of  the  receipts  of  the  Trea- 
sury ;  and  lastly,  from  the  proceeds  of  the  sales  of  domains ; 
according  to  a  statement  made  on  the  34th  of  May,  1818, 
the  sum  of  28.851^,337  paper  roubles  had  been  subscribed 
on  account  of  this  loan.  One  circumstance  tended  parti- 
culariy  to  assist  the  efforts  of  the  Russian  GoTemment  at 
4bat  period ;  the  general  failure  of  the  crops  in  1816,  by. 
occasioning  a  great  scarcity  of  com  in  the  west  of  Europe, 
opened  to  the  eastern  regitms  a  most  favourable  market  for 
their  superabundant  produce,  and  it  was  to  be  expected  that 
for  a  con»derable  length  of  time  the  supplies,  aocuraulated 
there  would  be  drawn  to  those  countries  where  scarcity  bad 
gWen  such  an  impulse  to  trade. 

With  the  diminution  of  the  public  debt  of  Russia  was, 
therefore,  in  a  measure,  connected  the  introduction  of  the. 
precious  metals  in  substitution  of  the  B^k*nptes ;  and  it 
excited  considerable  sur^nise  that  notwithstandingf  U>e  large 
importations  of  gold  and  »lv«r,  cqnsequeat  upon  the  com- 
mercial operations  of  that  period,  and  the  purchase  of  iu- 
acriptions,  no  sensible  effect  was  produced  upon  the  price  of 
ailrer,  -as  compared  with  the  Bank-notes.  But  it  was  undec-- 
stood  that  all  the  precious  metals  imported  found  their  way. 
to  the  farmers  of  the  interior  who  furnished  the  com,  and  in 
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|»rop6rtibn  to  tbe  preference  which  they  gare  to  that  mode 
of  payment^  mercanUIe  men  found  it  to  their  advantage  to 
make  their  bargains  in  specie. 

In  June.  1818.  a  second  loan  was  opened  for  the  purpoae 
also  of  diminishing  the  mass  of  Bant-notes  (see  Doc.  pagt 
13S) ;  for  every  8S  roubles  in  gold,  alver,  or  Bank-notes.  100 
roubles,  bearing  6  per  cent,  interest,  was  inscribed  in  tbe 
ume  money  as  was  deposited.     And 

In  August,  1830,  a  loan  of  40.000,000  silver  rouble*  was 
contracted, with  the  bouses  of  Baring  and  Hope,  payable  in 
instalments  of  one-third  every  six  months,  at  5  per  cent,  per 
annum,  which  loan  opened  at  St.  Petersburg  at  72  per  cent, 
or  S  roubles  70  copecks  Bank-note,  per  silver  inscription 
rouble,  (see  Doc.  p.  123.) 

On  the  1st  of  January,  1818,  the  foreign  debt  of  Russia 
amounted  to  101.600,000  Dutch  florins,  owing  to  an  increaM 
of  18  millions  for  four  years  interest  remaining  in  arrear; 
only  one  half  of  this  amount  however  was  at  the  charge  of 
Russia,  the  other  half  having  been  taken  over  by  the  govern- 
ments of  Great  Britain  and  the  Netherlands,  in  consequenes 
,of  the  treaty  of  the  3d  of  May,  1815. 

The  inland  debt  at  that  period,  paying  interest,  amounted 

to  314,301,184  rouble!  32  cop«cks  in  Biok-Dote*. 

3,»44,85S    „         9I{     „  Silver. 

18,930    „        —      „  Gold. 

Hie  nnking  fund  received,  according  to  the  above-men- 
tioned regulations  for  the  payment  of  interest  and  the  re- 
demption of  debt,  SO  millions  roubles  in  Bank-notes,  of 
wUdi 

13,883,883  nmblei  w«re  paid  towirdt  tlw  Mitiactlon  of  the  debt, 
10,131,360     „  „  in  dividendi ;  ud  tbe  balance  of 

14^7  '  „        wM  carried  to  the  Kcouta  of  the  feUowiog  year. 
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. .  For  the  diminution  of  j&e  paper  wfisaay,  the  CommiiMee-<af 
^e  Siajung  Fund  received  fr<mi  the  Treaaury  in  lBi7 

fioiblM  lOfiOOfiOO 
The  amount  of  the  loan  iuned  in  May  or  tbat  jar,  pro- 

diiccd S8,26«,!W7 

Interest  Kcming  front  the  Loan  Bank  on  the  depoHli  made 

bf  the  inblcribere  to  that  loon 07,710 

/l^d  in  rfoeipttaaacGflMDtqfdWManaMM •         1M,5M 

Together 3S,fi8a,6«> 

From  which  mast  be  deducted  for  management  and  iatereit 

MitbeaiiKniutfubKribedtoth«loa»ti)  iJan.  fSIS..      ..  «IK,S7S 


The  remainder  beini 


was  the  net  amoiint  of  Baak-aotes  purchased,  which  ware 
publicly  burned. 

The  above  affords  an  opportunity  of  judging  of  the  manner 
^n  which  the  extinction  of  the  paper  circulation  is  carried  on 


-  The  reports  of  the  Minister  of  Finance,  Count  Gourief,  at 
p.  125  and  following  pages  of  the  Documents,  present  the 
only  official  accounts  published  of  the  state  of  the  Russian 
finances,  to  the  1st  of  January,  1831,  from  which  it  appears 
Ihat  at  that  period  the  funded  debt  amounted  to 

9,903,760  ronblet  metal.  S  p.  ct.  which  at  3s.  are  equal  to  about  ifil,3S0,000 
301,314,480  .' paper  ditto lOd 8,388,100 

13,350,000 .'metal.  S  p. ct.  new  loan  at  3s.  , 1,987,600 

(3S,7.'i0,000)* ditto,  balance  of  the  loan  of 

40,000,000  roablei  add«d  since. . .     4,013,500 

The  ioalienable  debt  wa^ 

39^12  a  per  cent,  (netaliici..., ,... 0,970 

97,79£,411  paper..., I,fH)/)0O 

The  paper  money  in  circulation  was 

e3e,4aO,270ro.whichat  its  present  value  of  aboat  lOd.  Ii 38,840,000 


'  Not  included  io  tfi«  Hiniater'i  report. 
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Jijld  Hue.  intenial  debt  ... 

4r,514,SS0  ......  I.  paper ;••••; 1,880,000 

Ad(]  the  debt  in'  Holland  of  49,100,000  is .  ^ .' .  „ 4,000,000 

.Making,  the  .total  debt  of  the  Knuioo  empire, 

49,10Q,000  BoriiuiDHoIlaad^ 
45,885,75«  f  - 

t8,7JK^00O    —     fiVl&,7S%  n>etaBicro«Hea  (iiiatock.>     JW,4S0,070 
38fi,S24,131  paper      lUtta        ) 
39,400,370*  roubles  in  Bank-notes 

,.  AguDst  which  homOYer  Abe  GovenHuent  Bank  poasesacd  a 
-  e^^alas  foUow : 

..    IteI.wnBank 10,»l»,e81  M){  (p.  131.) 

ConsMrdtl  ditto ., .  S^8e9,9W  II;    Xp,im4 

Together.. roDbles  3S,809,S31  Sl| 

It  follows  from  the  ahove  that  the  annual  chai|;e  of  .the 
debt  is 

In  Holland  florins  2,45S,000,  or  about  ^200,000 

In  S  percent,  metallic,  .roubles    730,943 llOjMO 

.  5  per  cent,  ditto  ....  ditto     3,600,000 300,000 

S  per  cent,  p^er  ..  .ditto    15,197,447 <S9,0Q0 

Together .€1,240,500 


ResoureeB  and  Revenue  lif  the  Ruanan  Em^e. 

■  On  tfiis  sul^ect  our  information  is  unsatisfactory,  and  con- 
fined to  general  data,  but  the  knowledge  of  the  extent'  of  the 
I  Empire^  aBd  of  the  development  of  which  it  is  sus- 


*  The  lou  of  40,000,000  roubles  bailiv  been  cwtnctcd,  <see  page  133 
of  the  Docnmenti)  for  the  extinction  of  paper  monej,  it  ii  to  be  taken  into 
tHnaideTatian  tliat  a  proportionate  dhninition  of  paper  looaej  may  hare  taken 
place  ont  of  the  above  proceeds,  inscribed  on  the  lit  of  Jannaij,  1831,  Init  of 
jvUch  noAecovnthas  beea  pnbUrfied;  H  Majtherefam  not  Iwqoite  correct  to 
«dd  thjsaaonatto  tbedebtr.lflftfivtha|Clrcib^.o(pnfWBMQ*r.a*i*MP*< 
at  the  abore  date.  '    . 
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cepUble.  muit  satisfy  us  that  her  latent  and.  natural  resouKes 
greatly  exceed  her  present  necessities.  Extending;  over  37 
degrees  of  latitude,  from  the  frontiers  c^  Armenia  to  the 
borders  of  the  White  Sea,  her  soil  presents  every  variety  of 
climate.  In  Uie  centre  of  this  vast  empire,  extensive  plains 
are  fowid  producing  com  in  abundance.  Many  of  the 
western  districts  fumidi  the  best  flax  in  Europe ;  the 
southern  districts  are  favourable  to  the  cultivation  of  fruit, 
nlk,  wine,  and  to  rearing  of  sheep.  The  horses  <^  the 
Caucasus,  and  the  horned  cattle  of  Podolia,  are  of  the  very 
best  kind ;  in  no  parts  of  Europe  do  the  Bees  produce  man 
abundant  suf^ies.  The  mines  of  Russia  famish  every 
metal,  the  most  useful  ones  iu  the  greatest  abundance ;  as 
well  as  salt.  Immense  forests,  yield  large  quantities  of 
timber  and  wood,  and  rich  coal-mines  will  easily  supply  any 
dp&nency  which  at  any  future  period  may  arise  in  the  quan- 
tity of  fuel.  And  lastly,  the  quality  of  fish  in  the  rivers, 
and  along  the  coast,  and  tiie  variety  of  game  to  be  found  in 
Russia,  is  not  surpassed  in  any  country. 

It  is  remarked  by  Storch,  in  his  celebrated  work  on  Poli- 
tical Ecomuny,  that  notwithstanding  individual  property  is 
not  protected  in  Russia,  as  in  many  other  countries,  the 
increase  of  capital  during  the  last  ^gitury  has  been  very  con- 
siderable in  that  empire,  in  the  mdst  of  continental  wars 
carried  on  against  Sweden,  Poland,  Prussia,  Turkey,  Persia, 
and  France,  and  that  in  spite  of  the  growing  luxury  of  an 
ostentatious  court,  and  anobility  generally  inclined  to  dissi- 
pation, the  national  income  has  sufficed  not  only  to  cover  all 
incidental  expenses,  but  even  to  encourage  the  foundation  of 
numerous  establishments  for  the  dissemination  of  knowledge, 
and  for  charitable  institutions;  to  increase  the  army  two  and 
three-fold ;  to  estaUish  and  maintfun  a  respectable  fleet  in 
two  seas,  and  produce  savings  for  the  accumulation  of  na- 
tional coital. 

But  it  is  nevwtbelesB  observed  by  the  same  author,  that 
the  existing  c^tal  in  Russia  is  still  out  of  proportion  with 
the  toacHMe  of  nationd  industry,  and  that  this'  indiistry  it 
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in  contequence  8U(^itod  with  tlie  credit  of  foreign  natioiw 
more  wealthy  than  herself.  We  u<e  &erefore  wiuranfad  in 
assuming,  from  the  generally  known  circunutances  of  -die 
Russian  Empire^  that  although  we  have  no  positiTe  data  of 
the  annual  amount  of  income  aad  expenditure  of  the  ^te, 
that  the  general  increase  of  national  wealth*  added  to  Ae 
Tery  want  of  capital  above  mentioned,  rendering  occaaioAtl 
fordgn  aid  necessary,  must  fiimish  the  government  of  that 
country  with  the  means^  as  weU  as  the  inclinatiDn,  of  keeping 
&ith  with  the  public  creditor,  and  c^  punctuaUy  fulSlHng  its 
engagements. 

Of  the  nature  ol  the  public  debts  of  Rusua,  and  their 
management ;  of  the  means  approiniated  for  the  payment  of 
the  interest,  and  for  their  gradind  extinction ;  of  the  Iweping 
of  the  Great  Book,  transfer  of  stoc^,  dividends,  and  in  diort 
of  every  particular  connected  with  the  subject,  such  ampla 
information  is  given  in  tiie  regulations  of  tiie  Committee  of 
the  Sinking  Fund  of  the  16th  of  April,  1817,  to  be  found  at 
p.  107  and  following  pages  of  the  Oocnmenta  in  this  volume, 
that  it  is  only  necessary  to  refer  to  them  as  regards  the  man- 
ner of  transacting  businefis  in  the  public  securities  of  tiiat' 
country ;  and  with  respect  to  other  desultory  informatioo  on~ 
that  subject,  the  particulars  will,  according  to  the  plan 
adopted  in  this  work,  be  found  at  the  end  of  the  volume. 


Bank  and  eire%UaHng  Medium* 

Although  the  Bank-notes  circulated  in  Russia  as  forming 
part  of  the  National  Debt,  bearing  no  interest,  have  been 
^lly  described  in  the  above,  it  may  be  useful  to  conuder 
them  also  as  connected  with  the  currency  of  that  country, 
and  in  relation  to  the  other  banking  establishments.  . 

When  the  Bank-notes  were  first  issued,  they  were  ex- 
diangeable  agunst  copper  money,  but  at  tlMt  time  a  copper 
rouble  was  not  wwth  motp  than  SO  «<:^>ecks  iri  silver,  yet  tba 
«ot«s  circulated  for  100  eopacks,  owing  to  ditir  baiog  ad- 
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flHsab)*  m  rii  payments,  ra«d  taken  by  Ae  Treasury  at  ftat 
rate ;  wtea  tfieir  isaue  increased,  tfce  government  requiring' 
tiie.precjous  metals  for  the  pay  of  the  armies,  &c.  stipulated 
that  certain  duties  should  be  paid  in  silver,  and  fixed  a  rate 
at  whioh  the  notes  ^lould  be  taken  at  the  Treasury  in  pay- 
ment of  the  ethers,  corresponding  yrhk  their  ratue  as  com- 
pared witfc  silver,  thereby  confirnring  the  depreciation  of  their 
owa  notes.  On  the  2d  of  Pelmjary,  18tO,  the  govemmenfc 
issued  a  maaifesto,  declaring  the  Bank-notes  a  sacred  debt,' 
aeeured  upon  all  the  property  of  Uie  State,  promising  that  no< 
fiirther  increase  should  take  place,  and  that  all  practtcable 
measures  for  tbeir  reduction  should  be  adopted,  in  conse- 
qnesee  of  which  part  of  the  crown  domains  were  put  up  foi* 
side ;  a  loan  was  raised,  in  which  the  notes  were  taken  at 
half  their  Dominal  vafaie,  and  in  order  to  make  up  the  defi- 
fueacy,  m  the  rev^ue  arising  from  a  cessation  of' further 
issues,  aU  tastes  were  considerably  increased.  The  amount 
of  thecuculating  medium  in  Russia  was  estimated  by  Storch 
at  170^  millions  in  specie,  or  about  £6^  millions  sterling. 

Rusua  hasseveral  Banks,  accounts  of  wbich  will  be  found 
in  the  statem^its  of  Count  Gonrief  at  page  1S6  of  tlie  Docu- 
moite.  The  Russian  Ase^ment  Bank  was  founded  in  1?6& 
for  theissueof  the  dbore  notes,  and  is  now  occupied:in  their 


The  new  Petersburg  Commercial  Bank  was  instituted  in 
the  be^nning  of  1818 ;  the  capital  was  furnished  by  govern- 
ment ;  it  issues  no  notes,  and  is  confined  to  discounting  and 
making  advances  upon  merchandize. 

The  Loan  Bank  is  of  older  standing,  and  is  to  receiTe  a 
new  oi^aiuzatioa.  A  fire  insurance  oiKce,  the  only  one^ 
existing  in  Russia>  b  attached  to  this  establishment;  where- 
stonfi:or. brick  buildings  only  are>insared,  at4he  rateof  1^ 
per  cent.  ,    . 
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Tnc  finances  of  the  Prussian  monarchy  admit  of  less 
detail  tbaii  those  of  any  other  of  the  European  states, 
of  the  same  rank :  though  inrolved  in  various  contests  since 
(he  first  establishment  of  the  monarchy  in  its  present  state, 
under  the  great  Frederic,  the  operations  of  the  treasury 
were  geoemlly  carried  on  with  tolerable  regularity,  and  the 
despotic  form  of  the  government  rendered  it  unnecessary  to 
giv«  publicity  to  the  financial  measures  of  the  state;  the 
support  of  large  armies  however  at  times,  .even  previous  \o 
the  French  revolution,  frequently  drained  the  public  coffers  ; 
but  the  state  having  scarcely  any  national  debt,  being  but 
of  modem  date  as  compared  with  other  European  powers, 
and  having  under  the  House  of  Brandenburg  made  valuable 
teiTitorial  dcqui»tions,  it  was  easy  to  surmount  the  temporary 
embarrassments  thereby  occasioned ;  but  the  revolutionary 
war  of  France,  in  which  Prussia  took  an  early  and  prominent 
part,  and  the  extravagance  of  the  late  king,  rendered  it 
necessary  to  have  recourse  to  the  system  of  borrowiiig 
money,  and  loans  were  about  that  time  contracted  for  in 
Holland,  which  have  however  been  gradually  and  regiJilarly 
discharged. 

Since  the  unfortunate  year  of  1K)6,  Prussia  experienced 
all  the  vicissitudes  to  which  the  other  Continental  States 
were  in  turn  exposed  during  the  reign  of  Buonaparte.  Her 
interest-bearing  debt,  which  previous  to  the  war  was  estimated 
at  not  more  than  36^  millions  of  rix  dollars,  about  five  and 
a  quarter  millions  sterling,  was  considerably  cncrcascd,  and 
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die  reconquered  countries,  or  those  received  in  exchange, 
were  mostly  burdened  with  heavy  debts;  nor  was  the 
quantity  of  paper  currency,  Treaor  achane,  which  began  to 
be  issued  in  1806,  inconsiderable ;  but  measures  were  already 
adopted  in  1814  to  withdraw  them.  Still  the  late  war  had 
left  a  large  floaUng  debt  unprovided  for,  and  for  the  discharge 
of  which  the  current  revenue  of  the  state  was  inadequate, 
and  the  new  fortifications  to  be  constructed  on  the  Rhine, 
rendered  additional  supplies  necessary,  and  gave  rise  to  the 
loan  of  five  millions  sterling,  contracted  in  this  country  in 
the  year  181S. 

llie  amount  of  the  national  debt  of  Prusnia  was  made 
known  by  a  Royal  ordinance  of  the  17-th  of  January,  18:^, 
(see  Documents,  page  133 ;)  concerning  the  general  admi- 
nistration of  the  finances,  and  to  which  it  is  only  necessai^ 
to  refer.  The  king  explains  therein  in  what  manner  late 
events  and  the  engagements  resulting  from  them  bad  till 
then  prevented  the  exact  regulation  of  the  debts  of  the  state, 
yet  that  they  in  conformity  with  a  finance  law  of  the  37th  of 
Oefdber  1810,  whether  for  the  payment  of  the  current  interest 
or  for  tke  reimbursement  of  those  inarrear,  had  been  fullilled 
as  much  as  circumstances  would  admit  of. 

According  to  the  above  ordinance,  the  total  amotint  of 
debt  bearing  inisFest  was  about  306  millions  of  rix  dollaiB, 
and  the  floating  debt  without  interest,  consisting  of  treasury 
notes,  dollar  notes.  Saxony  cash  notes,  8lc.  about  1 1 
millions,  making  togettier  about  thirty-one  millions  sterling, 
at  an  annual  charge  of  7,637,177  rix  dollars,  (see  page  139,) 
or  about  £1.100,000.  In  the  above  amount  of  interest- 
bearing  debt  however  is  included  about  36  millions  rix 
dollars  of  provincial  debt,  the  management  of  which  being 
at  tliat  time  separate  from  that  of  the  other  part  of  the  debt, 
the  amount  of  interest  above  stated  only  refers  to  the  180 
Aiillions  of  rix  dollars  of  state  debt  as  follows. 
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I^MHs  in  foreign  Conatrki,  namvl;,  thirty  miUIou  in  Rd.    gr.  pf. 

Englaod,  and  Ihc  rest  In  Holland 35,082,009  13  7 

la  Chnnnark  Bondt  at  4  &  5  per  Cent.  Interest 3,934,800  33  8 

Sundry  MiiceUannMiR  Debtt 9M,S35  17  S 

Mortf^es  on  Domains .•  9,937,S4fi 

Cansolidated  Inlerior  Debt   II  9,900,000 

Outstandiugs  not  yet  acknowledged,  eglimaUd  at  ...^  19,349,039  13  8 

Togetlier     180,091,730  19     1 

The  amount  of  which  debt  was  in  future  to  be  considered  as 
irrevocably  fixed,  and  the  king  pledges  for  himself  and  his 
successors  the  collected  income  and  property  of  the  state 
for  its  discharge,  but  more  particularly  the  following. 
CbiTjies  npon  the  Rercnnes  of  Donulnsuid  Foreili.  .rix  d.  9,IUt8,000 

Proccedi  of  the  Sales  of  Domaini ]  ,000,000 

Datiei  upon  Salt 5,379,037  21   10 

Making  what  mar  "^  termed  the  Consolidated  Ftand  of 
Pnuua,  unooutto 10)143,037- ftl  10 

Or  about  j£I. 145,000  annually;  some  of  these  revenues 
are  however  specially  affected  to  particular  debts,  as  is' 
amongst  others,  the  case  with  the  Loui  contnuted  in  this 
country/  where  the  revenues  derived  from  the  salt  mono- 
polies and  sundry  royal  demesnes,  are  given  in  security  and 

*  The  foUowlDg  were  the  particulars  of  the  Loam  as  uade  known  is  April, 
1818. 

<'  Mr.  Rother,  His  Pnusian  U^josty's  Privj  Cowiullor  oC  jFtwwee,  asid 
Director  of  the  Pnblic  Trearary,  has  contracted  with  lAt.  N.  M.  KathseUld 
for  a  Loan,  9,000,000  sterling  at  the  following  rate*. 
£3,900,000  at  70  [ter  Cent. 
1,390,000      734 
1,390,000      75 

To  be  nised  by  10  monthly  instalmsfib  </  10  per  C«l.  each.  The  fiiri 
InaUlment  ofthe  2,900,000  to  befiln  on  the  1st  of  May ;  that  of  the  l,39O,00tt 
at73|on  tbelstof  July;  and  that  of  the  1,390,000  at  79  per  CamU  « lU 
1st  of  October. 

The  loan  ia  to  bear  interest  at  9  per  Cent  per  Ain.  fron  the  31st  of  March 
iMt,  payahle  in  UnAam.  half  yearly,  on  the  1st  day  of  Aprtt^  vd  the  Isi 
day  of  October,  and  it  is  to  be  paid  off  within  38  years.  A  discooat  aft^ 
the  rate  of  9  per  Cent,  will  be  allowed  npon  the  paymeal  of  insbUmofits  in 
adTancc. 
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mortgaged.    And  the  1,000,000  rix  dollars  to  the  repurchase 
of  Slaata  Sckuld  Scheme. 

"  The  loan  to  be  raised  apon  bonds,  to  be.issaed  by  the  Prussian  goveru- 
mciit  payable  to  bearer;  and  with  each  bond  will  be  delivered  warrants  upon 
Air,  Rottiachild,  for  payment  of  the  interest  to  bearer  as  it  becomes  doe-. 
*^  The  Boads,  for  the  coovenience  of  (he  public,  will  be  tlios  divided : 
600  Bonds  of  £lOOO  each. 
2000     „  fiOO 

4000     „  350 

23,000     „  100 

StatrUietfor  Ihepayment  of  the  Loan  and  Interett. 
*'  The  gOTemment  of  Prussia,  will  by  an  Act  of  its  legislature,  place  at  tlie- 
disposal  of  the  Directors  of  the  Maritime  Commerce  (Society),  at  Berlin^ 
certain  specified  revenues,  to  be  remitted  half  yearly  (o  Mr.  Rothschild,  for 
payment  of  the  interest  of  the  Loaa  ;  and  the  same  Directors  will  also  remit 
to  London,  by  half  yearly  payments,  the  following  sums,  \h. 

Iir  the  year  1818 — 19     £3  per  Cent,  on  the  amount  of  the  loan. 
1819—20       9( 
1820—21        2 
1821—22        ]| 
1822—23        I 
And  the  like  sum  of  1  per  Cent,  in  every  following  year  of  the  28  years. 
-"  The  anms  to  be  to  remitted  are  to  be  applied  in  redeeming  the  bonds, 
Bad  the  interest  of  the  bonds  redeemed  Is  to  be  applied  in  the  same  manner,^ 
tbas  forming  a  sinking  fund  for  the  protection  of  the  public,   which  the 
Prussian  govenunent  is  at  lib^'rty  to  encrease  by  other  remittances :  and  in 
case,  at  the  end  of  the  twenty-eight  years,  any  of  the  bonds  shall  remain 
unredeemed,  (be  Prussian  govemmeot  engage*  to  remit  to  l4>odon,  on  or 
before  the  year  1847,  such  a  som  of  money  as  shall  be  sufficient  to  redeem  all 
the  bonds  then  in  circulation  at  par.    If  at  any  time,  the  bonds  shonld  be 
above  par,  then  in  order  that  the  operation  of  the  sinking  fond  may  continne, 
the  persons  in  whose  names  securities  are  to  be  deposited  for  the  time  being 
OS  herein  after  referred  to,  or  any  two  of  them,  are  In  such  manner  as  they 
may  think  proper,  to  draw  lots  to  ascertain  which  bonds  shall  be  advertised 
to  be  redeemed  j  and  the  bonds  being  thus  ascertained  an  adfertisemcttt  is 
to  be  inserted  in  the  I^ndon  Gaiette,  requiring  the  holders  of  such  bonds' 
to  bring  them  to  be  redeemed  within  three  months  from  the  date  of  the 
advertise'ment;  and  the'  holders  shall  in  luch  case,  be  bound  to  deliver  up 
the'bonds  advertised  for,  «pon  payment  at  par;  and  all  interest  upon  such 
bonds  shall  ccoseat  the  endof  three  months  from  the  date  of  the  advertisement. 
A  list  will  be  published  in  (he  London  Gaxctte,  lialf  yearly,  of  all  the  bubds 
from  time  to  time  redeemed. 
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In  the  month  of  Aug^ust.  18S0,  a  loan  of  thirty  million»«f 
dollars  was  raised  in  the  form  of  a  lottery^  for  the  purposeof 
enablirig  the  Prussian  government  to  take  out  of  circubitiDii' 
an  equal  amount  of  their  floating  and  unfunded  debt;;  and 
thus  without  occasioning  any  increase  of  debt. 

Sinking  Fund, 
For  the  gradual  redemption  of  all  the  debl»  bearing:. 
interest  iu  as  &r  as  has  not  been  already  provided  for^  as- 
with  the  loans  contracted  abroad  by  some  special,  i^pru-: 
priation,  one  per  cent,  is  set  apart  annually  upon,  the- 
principal  of  the  debt,  as  a  general  sinking  fimd,  with  the- 
interest  accruing  upon  that  part  of  the  debt  redeemed,  with, 
some  exceptions,  as  are  more  fully  detailed  «t  pogie  134  06^ 
the  Documents. 

The  Bmoant  set  optrt  for  the  payment  vf  the  intemt 

and  grmdnsl  dbctuurg«of  the  pablic  dtbt  being  ...    H)143,037  £li  10> 
J&nd  the  ananal  iDterest  oo  same .-      7,637,177     5  10>. 


Lesvesfor  (he  gradual  redemptioDt^thedebt.,...,      9,606,830  J0 


Of  ivbich  sum  one  million  of  rix  dollars  annually  arises 
from  the  sale  of  domains.  By  virtue  o$  the  agreement  with 
the  contractors  of  the  loan  negociatcd  in  this  country,  (he 
'debt  thereby  created  will  be  extinguished  by  gradual 
purchases  of  the  outstanding  bonds  at  the  expkation  of  3& 
years,  viz.  in  1646. 

*'  The  loan  is  to  be  farther  secured  by  a  nvrtgsge  at  certain  reTennei  of 
the  kingdom  of  Prasiia^  of  sufficient  amount,  and  by  special  mortgage  bond>> 
jiledging  certain  royal  domains  which  have  been  placed  at  the  disposal  of  the 
Pnurian  gorenuDetit,  by  virtne  of  a  statute  of  the  royal  house,  sanctioned  by^ 
the  States,  which  bonds  are  to  be  couatenigBed  by  the  State  officers  of  tbe 
provinces  where  the  doming  are  situate*  The  above  securities  are  intended 
to  be  deposited  in  the  Bank  of  England,  in  (heaanci  of  Mr.  N.  M.  RolbschUd, 
the  Gontncter,  of  an  officer  of  State  of  hia  Pnuiian  Blajetty,  and  of  a  pennanent 
agent  of  the  Fraalan  Govennnent 

'*  Tiie  Prussian  government,  at  the  end  of  every  three  yean,  is  to  have  pari, 
of  the  McutilieS|  to  the  amount  o£  l))tf|^iiiili  redeemed,  delivered  up  to  be' 
cancelled. 
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In  August,  1821,  the  Commissionors  appoinfed  for  the 
rcductiou  of  the  national  debt,  published  their  annual  report, 
from  whence  it  appeared  that  with  thcsum  of  1,000,000  dollars 
annually  appropriated  for  the  purpose  of  redeeming  the 
bonds  called  Stoats  Schuld  Sckeine,  they  had  during  the 
three  preceding  years  purchased  nnore  than  five  millions  of 
rix  dollars  in  outstanding  bonds,  viz.  in  1818  and  1819, 
about  1,500,000  Hx  dollars  each,  and  in  1820,  2,ai5,000; 
the  interest  saved  by  the  bonds  so  cancelled,  is  added  to  the 
sinking  fund,  to  assist  furtlier  in  tlie  extinction  of  the  debt. 

A  Committee,  for  the  gradual  repurchase  of  government 
bonds,  was  originally  established  in  1814,  which  in  the 
progress  of  its  operations  had  cancelled  and  withdrawn  from 
circulation  floating  securities  of  various  de9cripti<His  to  the 
nominal  amount  of  120,610,531  rix  dollars,  19  grossclieu 
and  1  pfenning,  the  vouchers  of  which  were  publicly  burned ; 
a  new  organization  was  given  to  the  sinking  fund  by  the 
establishment  of  a  Committee  totally  independent  of  the 
other  treasury  boards  of  the  state,  to  whom  was  entrusted 
the  general  administration  of  the  public  debt  and  its 
redemption,  fonmerly  committed  to  the  care  of  the  Maritime 
Society ;  a  mercantile  establishment  formed  by  the  govern- 
ment for  the  puipose  of  carrying  on  the  manufacture  of 
tobacco,  purchases  of  salt,  and  of  conducting  the  fiscal 
c^rations  of  the  state. 

Of  ike  Management  of  the  public  Debt,  peofment  of  the 

Dividends,  Loans,  Ac. 
The  management  of  the  Prussian  Debt  is  confined  to  a 
Committee  denominated  the  "Chief  Administration  of  the 
State  Debts,"  Haupt  verwattung  der  steals  sckulden,  charged 
with  coUecting.  the  revalues  specially  appropriated  to  the 
public  debt  and  its  redemption,  and  totally  independent  of 
the  treasury;  but  the  payment  of  the  interest,  Ac.  of  the 
foreign  debt,  is  entrusted  to  the  care  of  the  Maritime  Society, 
who  JUaJLe  the  necessary  remiltunccb  abroad  for  the  purjKne. 
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There  is  no  great  book  in  Prusda,  and  cooseqiiently  no 
certificates  of  inscription.  The  vouchers  of  the  public  debt 
consist  for  the  most  part  of  bonds  or  oUigations  baviQi^ 
half  yearly  dividend  warrants  attached  to  them,  transferable 
to  bearer,  and  the  dividends  are  payable  on  presentation. 
These  bonds  having  been  bsued  for  money  raised  or  ia 
payment  of  debtSj  no  particular  time  is  fixed  for  the  payment 
of  the  interests;  on  tlie  loan  negociated  in  this  country  tfaey 
are  paid  on  the  1st  April  and  1st  of  October,  of  each  year. 

The  bonds  or  obligations  which  may  in  the  courae  of 
every  year  hove  been  redeemed,  are  until  the  meeting  of  die 
general  assembly  of  the  states  be  appointed,  dqKwted  under 
the  joint  care  of  a  deputation  of  Magistrates  and  of  membas 
of  the  general  administration  of  slate  debts,  to  be  cancelled ; 
and  the  numbers  and  particulars  thereof  publicly  advertized 
in  the  newspapers. 

All  unclaimed  dividends  remaining  due  on  the  lat  Jaanarr. 
1834,  are  to  be  foifeited  for  the  benefit  of  the  sinldng  fiind. 

The  loan  of  five  millions  negociatcd  in  this  country,  was 
opened  to  the  public  by  the  contractor  at  75  per  ceoL  and 
was  the  first  instance  of  a  foreign  loan  b^n^  actually 
contracted  for  in  liliigland,  attbongh  a  great  pFoportion  of 
the  funds  raised  for  account  of  the  French  government  in 
precedhig  years,  was  transmitted  from  hence. 

The  loan  of  30,000,000  dollars  alluded  to  above,  was 
contracted  for  on  the  continent,  it  was  divided  into  ^0O;0tiO 
stale  boada  of  100  dollars,  each  bcnrlng  interest  at  the  rate 
of  4  per  Cent,  per  ana.  payable  half  yearly  ia  Berlin,  ia 
specie ;  this  loan  being  raised  in  the  form  of  a  lottery,  the 
Imnds  according  to  statute  are  not  negodable  in  this  country. 
Every  subscriber  received  a  bond  of  100  dollars  capital, 
and  a  ticket  entitling  him  to  certain  premium  or  beoefits 
delerminablc  by  lot  id  teu  half  yearly  drawings;  the  highest 
prize  being  lOOfiOO  dolbrs  was  drawn  on  the  1st  of  July, 
1821.  All  holders  of  prizes  exceeding  1^  dollars  are  hddto 
return  Ihejr  original  bond,  which  is  in  consequence  cancelled. 
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but  when  the  prize  is  below  130  dollars  (the  lowest  beiii<;f 
18  dollars)  the  holder  retains  his  bonds,  upon  which  interest 
is  regularly  paid. 

RjEoenue  and  MxpendituTe. 

Previous  to  the  year  1S30,  the  expenditure  in  I^-ussm 
exceeded  the  ordinary  revenues  of  the  kingdom  by  between 
7  and  8  millions  of  rix  dollars,  the  former  having  amounted 
to  from  53  to  54  millions,  whilst  the  latter  did  not  exceed 
47  millions ;  however  in  the  above  year  the  ordinary  expenses 
were  fixed  at  50,800,000  rix  dollars,  about  £7,200,000  per 
annum,  considerable  retrenchments  having  been  determined 
upon  in  the  war  department.  The  civil  list  is  fixed  at  2^ 
millions  rix  dollars,  from  3  to  400,000  pounds  sterling;  and 
in  the  budget  ofl83l,  the  revenue  was  estimated  at  50,000,000 
lix  dollars ;  the  interest  and  appropriations  of  the  public 
debt  forming  about  one  fifth  part  of  the  total  expens&s. 

The  pnncipal  resources  of  Prussia  arise  from  the  customs 
and  excise,  the  proceeds  of  which  are  estimated  at  about 
15,000,000  of  rix  dollars.  The  land  tax  forms  the  next 
branch  of  productive  revenues,  calculated  to  yield  annually 
upwards  of  9,000,000  of  rix  dollars.  The  income  of  crown 
lands  and  forests,  is  in  the  first  instance  charged  with  the 
civil  list,  and  is  next  appropriated  for  the  discharge  of  the 
interest  of  the  public  debt.  The  mines,  salt-works  and 
china  manufactories  belonging  to  the  state,  produce  near 
600,000  rix  dollars ;  and  the  purchase  and  sale  of  salt,  which 
trade  is  entirely  monopolized  by  the  government,  forms 
an  important  branch  of  the  Prussian  revenue,  and  yields 
annually  3,800,000  rix  dollars.  In  the  expenses  of  the  state, 
the  army  figures  most  prominently,  and  costs  annually  near 
!S3,000,000  of  rix  dollars,  upwards  of  three  millions  sterling, 
or  about  three-fifths  of  the  total  expenses  of  the  state, 
exclusive  of  the  public  debt.  (See  the  budget  for  1821, 
puge  145.)    The  civil  list  in  Prussia  forms  no  part  of  the 
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public  expenditure,  but  is  taken  separately  out  of  the  rerenue 
of  the  crown  lands  and  domaina. 

The  Prussian  states  at  present  contain  about  5014  square 
German  miles,  with  a  population  of  10,800,000  inhabitants. 
The  proportion  which  each  Prussian  held  in  tbe  public  debt> 
was  estimated  to  arerage  17^  rix.  dollars,  bis  annual  contri- 
bution towards  the  payment  of  the  interest  being  con^)uted 
at  2S^  grosscben. 

Sank  and  Paper  Current^. 

The  Bank  of  Berlin,  founded  in  1765,  comprises  a  Deposit 
Bank,  a  Loan  Bank,  and  a  Bullion  Office ;  it  issues  notes  of 
from  4  to  1000  pounds  banco,  an  imaginary  money,  equiva- 
l«it  to  1  -j^  rix  dollars  currency.  These  notes  have  always 
been  paid  with  the  greatest  regularity,  yet  Uie  Prussiatt 
goTemment  was  not  at  all  times  capable  of  guarding  Ihis 
paper  circulating  medium  against  the  dangers  to  which  it  is 
ever  exposed,  the  capture  of  Berlin  by  the  French  in  1806, 
having  obliged  the  Bank  to  suspend  its  payments,  by  which, 
of  course,  the  credit  of  the  establishment  was  diiaken,  but 
full  confidence  is  at  present  restored. 

It  was  during  the  war  against  France  that  the  King  of 
Prussia  was  induced  to  issue  the  paper  mcmey  called 
Tresoreckeine,  which  at  one  period  suffered  considerable 
depreciation,  yet  these  were  in  1811  exchanged  against 
specie  at  par.  la  1813,  however,  the  extraordinary  war 
expenditure  rendered  it  necessary  to  have  recourse  to  fresli 
issues  of  paper,  to  the  amount  of  four  and  a  half  millions  of 
rix  dollars,  (about  six  hundred  and  fifty  thousand  pounds 
sterling)  under  the  denomination  of  Sleuer-Jnweiaungen  and 
Getten^ette  Tnsoncheine,  but  these  were  called  in  soon 
loiter  the  peace  of  Paris,  so  that  on  the  l7th  of  May,  1815, 
there  had  been  cancelled  to  an  amount  of  3,623,495  rix 
dollars.* 

The  present  Bank-notes  in  circulation,  are  of  1000,  500, 
100,  50,  20, 10,  8,  and  4  pounds  banco,  and  exchangeable 

*  Starch  Cow  d'Economie  Poliliqut. 
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io  specie,  against  I313|,  656^^  131^.  6&|,  96^,  13|.  10^.  ana 
5^  rix  dollars,  Prussian  currency,  in  the  order  of  eftch  of 
lirst-mentioned  unounts.  These  notes  are  issued  in  ex- 
change for  cash,  by  discounting  bills ;  or  on  the  security  of 
gold  and  silver  bulUon,  foreign  coins  or  jewels,  deposited  in 
the  bank ;  tfaey  are  received  as  cash  in  payment  of  taxes  and 
contributions  at  all  the  public  offices. 

The  amount  of  specie  circulating  in  Prussia  in  1805,  is 
estimated  by  Krug  in  his  Betrachtungen  uber  den  National 
Reichtum  dea  Preuseiacken  Staata,  at  sixty  millions  of  rix 
dollars,  about  nine  millions  sterling ;  but  at  that  time  there 
was  no  government  paper  money  in  circulation. 

To  conclude ;  Pnissia,  under  Frederic  the  Great,  had  no 
foreign  trade,  nor  sought  for  uiy ;  all  the  views  of  that 
"monarch  were  directed  to  the  improvement  of  agricqlturo, 
wianufactures,  and  the  trade  of  the  interior.  The  public 
«offers  stipplied  the  place  of  public  credit,  which  were  filled 
in  time  of  peace  to  supply  the  necessities  of  war.  But 
already  in  1778,  the  last  campaign  of  Frederic,  their  in- 
adequacy was  apparent,  and  in  less  than  one  year  the  treasury 
was  nearly  exhausted.  During  the  reign  of  his  successor, 
the  treasury  was  completely  absorbed,  notwithstanding  the 
subsidies  from  this  country.  At  present  the  dominions  of  the 
Prussian  monarchy  are  much  more  extended,  but  its  frontiers 
are  more  exposed  than  ever.  The  system  of  its  government 
was  never  adapted  to  its  distant  provinces,  nor  is  it  so  now> 
Pnissia,  on  the  other  hand,  by  encouraging  a  free  trad^, 
may  participate  in  the  general  wel&re  of  Europe ;  and  by 
her  own  prosperity  greatly  increase  her  internal  resources ; 
her  public  credit,  already  consolidated,  is  susceptible  of 
further  improvement,  and  may  render  her  independent  «f 
fordgn  md,  yet  more  than  any  other  continental  power, 
the  public  credit  of  the  Prussian  government  is  liable  to  be 
aflecM  by  any  (war  in  which  she  may  be  engaged  with  any 
of  her  nei^bours  in  consequence  of  the  difficulty  of  providing 
for  the  defence  of  such  an  extended  line  of  frontier. 
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Holland,  or  more  properly  tliat  portion  of  the  Netherlandt 
fonnerly  constituting  the  Republic  of  the  Seven  United 
Provinces,  still  ranks  preeminent  in  point  of  wealth  and 
commercial  importance  amongst  the  nations  of  the  Continent; 
and  although  the  credit  of  its  government  securities  ha^ 
been  shaken,  and  was  almost  annihilated  during  the  long  and 
disastrous  wars  in  which  the  nation  was  engaged,  termi- 
nating in  its  subjugation,  the  government  securities  of  {he 
kingdom  of  the  United  Netherlands  are  only  inferior  id 
value  to  those  of  this  country,  and  being  less  subject  to 
fluctuations,  are  better  adapted  for  permanent  invest-^ 
ments  of  ci^ital  than  most  of  those  which  have  latterly 
engaged  the  attention  of  monied  men ;  independently  of 
which  the  large  capitals  still  possessed  by  the  Dutch  enables 
them  at  this  moment  to  take  a  considerable  share  in  the 
linancial  negociations  of  the  continent,  even  as  their  ancestorsr 
of  old  supported  the  tottering  credit  of  the  most  powerful 
states. 

The  old  national  debt  of  Holland  was  enormous,  hx 
consequence  of  the  expenses  which  the  government  otherwise 
prudent  and  economical  had  to  incur.  In  the  year  I8I0  ■ 
it  exceeded  ISOO  millions  of  guilders  in  capital,  about 
one  hundred  millions  sterling,  which  considering  the  limited 
extent  of  its  territory,  and  tiie  diminished  resources  of  the 
nation,  by  the  loss  of  its  commerce  and  colonies,  was' 
necessarily  more  than  they  could  bear;  yet  it  is  probable 
that  the  government  would  have  struggled  long  to  keep 
fiuth  with  the  public  creditor ;  but  the  establishment  of  the 
kingdom  of  Holland,  under  Louis  Buonaparte,  and  its 
subsequent  union  with  the  French  em[nre,  tended  to  hasteu 
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a  catasUcq^  which  nothing  but  the  most  extraordiDary 
circumstaDces  could  have  aTerted^  namely,  the  reduction 
<^  the  national  debt. 

To  trace  the  history  of  the  debt  of  Holland,  from  its  origin 
to  the  period  of  its  greatest  magnitude,  would  be  an 
investigaUon  both  tedious  and  uninteresting.  A  country 
whose  very  soil  is  supported  by  art,  contending  near  ei^ty 
years  for  independence,  and  since  engaged  in  long  and 
expensive  wars,  would  necessarily  require  lai^  ^ishurse- 
mentp^  ^ud  an  extensive  system  of  taitatio^i  to  defray  tl^em ; 
taxes  by  enhancing  prices  of  commodities  and  of  labour, 
wcre^se  the  expenses  for  which  they  ^e  imposed ;  hence 
cause  and  efiect  succesuvely  co-operate  in  reproducing  each 
other,  and  in  Holland  was  superadded  the  war  contributions 
imposed  by  the  Fr^ch,  loss  of  trade,  decay  of  nMinufaclurea, 
draining  of  other  sources  of  revenue,  and  it  will  not  be 
wondered  at  that  a  large  debt  was  contracted  and  gradually 
encreased ;  we  shall  therefore  confine  ourseWes  to  the  followt 
ing  particulars. 

,The  debt  of  the  United  Provinces,  it  lias  been  seen, 
amounted  in  1810  to  ^bout  1200  millions  of  florins,  bearr 
ing  different  rates  of  iut^rest,  from  1 4;  to  7  percent,  and 
ftt  an  aunual  ct^arge  of  about  42  millions,  or  three  and  a 
half  miUioQS  sterling ;  this  4ebt  was  r^uce4  to  one-third  by 
Louis  Buonaparte,  in  imitation  of  what  took  place  in  France, 
and  after  the  incorporation  with  that  country^  this  reduced 
debt  was  about  to  be  inscribed  in  the  Great  Book  of  the 
Frei^cl^  naUonal  debt ;  but  this  measure  was  never  carried 
into  effect.  The  present  king  arriving  in  Holland  in  Novem- 
ber, ISI3,  foqnd  the  public  treasuries  empty,  the  dividends  a 
year  and  a  half  over  due,  and  considerable  arrears  in  every 
department  of  the  administration ;  his  ti^t  step  was  to  draw 
a  line  between  the  past  and  the  future,  in  order  to  separate 
old  chums  from  those  to  be  newly  incurred.  The  duties 
called  droits  r^unis,  were  rescinded,  the  monopoly  of  tobacco 
abolished,  part  of  the  old  system  of  taxatioi;  restored^  and 
the  pouifdage  atid  other  assessed  taxes  retained. 
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Oo  the  14th  of  May,  1814,  the  k'mg  presented  to  th« 
States  QeaenX,  the  new  law  for  the  regulaU«»  of  the 
-finances,  containing  stipulations,  Ist.  for  awimilathig  the 
j*le  o(  interest  upon  all  the  different  stocks ;  dd  for  restoring 
to  the  creditors  ^e  tworthirda  of  which  they  were  defKired ; 
and  3d.  for  procuring  the  necessary  fuoda  to  carry  on  the 
operatioas  of  the  ti'easury.  (Documents,  page  146.)  In 
cottsequeace  of  this  law,  the  13  difl^rent  stocks,  bearing 
intereat  at  the  rates  of  1^,  1|,  3^.  8i  3,  3^,  4,  4^,  b,  H>  ^ 
and  7  par  eent.  were  all  converted  into  t^  per  cent,  without 
oecaaoning  any  loss  to  the  holders,  in  manner  as  described 
at  page  147.  The  nominal  amount  of  the  debt  whidi  still 
continued  as  before,  though  the  interest  was  reduced  to  one- 
third,  was  assimilated  in  the  new  great  book  to  its  aclutd 
amount,  uid'of  course  also  reduced  to  one-third  part;  the 
remaining  two-thirds  being  transferred  to  the  great  book 
of  what  was  called  the  deferred  debt,  nitgeateide  schubi; 
the  former  being  named  actual  debt^  toerkelyke  aehvld; 
thus  entitling  every  holder  of  1000  guilders  actual  stock 
bearing  interest  iat  9^  per  cent,  to  SOOO  guilders  of  deferred 
stock,  the  interest  also  at  S^  per  cent,  only  to  commence 
after  a  certain  indefinite  period,  two  millions  of  guilders 
"being  annually  set  apart  from  the  revenues  of  the  state  for 
the  purdiase  of  four  millions  of  the  interest  bearing  debt,  to  be 
substituted  by  an  equivalent  nominal  amount  of  the  deferred 
stock  determinable  by  lot ;  every  stock-holder  being  besides 
held  to  pay  100  guilders  in  money  for  every  3000  guilders 
actual  and  deferred  stock,  thereby  producing  S8  millions  of 
guilders  to  the  treasury,  with  which  the  arrears  of  interest 
were  discharged.  This  measure  tended  to  support  public 
credit,  and  restored  order  in  the  finance. 

The  amount, of -d^  per  cent,  actual  stock  thus  created, 
was  guilders  573,163,530  13  9  capital,  about  48  millions 
sterling,  and  the  deferred  stock  twice  that  amount,  viz. 
1,146,307,061  guiUers. 

On  the  11  tb  of  November,  1815,  in  consequence  of  the 
extraordinary  expenses  incurred  by  the  war  ipcideitt  to  the 
rettim  of  Buonaparte  in  the  spring  of  that  year^  amounliug 
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t»  40,000,000  gilders,  a  law  for  detertnlDitm;,  ainon^t  otbers 
the  extraMdinary  ways  and  tn«ans  to  meet  tLem  was  paasef, 
(see  DocumMta,  page  ]S10  bywhich  all  taxes  of  whatsoever 
jRature  they  might  be,  wi^  the  excepftion  of  the  land  tax; 
ivere-  increased  fifteen  per  cent,  for  ten  yearSj  in  order  t« 
proiHNte  for  the  paymeat  of  the  dividends  and  gradual 
discharge^  wiAm  that  period^  of  fiMty  miUiona  of  guilders^ 
in  bonds  of  100  guilders  each,  bearing  five  per  cent  intoreat, 
Issoed  '  by  the  edndieat  of  the  Netherlands,  to  me^  the 
^xtraoftlinary  charge  of  that  year ;  and  the  nation  wa« 
required  t#  advance,  in  the  shape  of  a  war  contribution^ 
ftn  additional  amount  of  direct  taxet,  equal  to  what  was 
already  levied  in  that  year  upon  each  contributor,  in  exchange 
for  such  bonds,  by  which  circuitous  mode  of  raiung  what 
might  be  termed  a  forced  loan,  the  sum  of  twenty>eight 
millions  of  guilders  was  collected,  and  the  remaining  twelve 
millions  of  bonds  were  issued  by  the  state  in  paymeat  of 
demands  upon  the  government ;  but  the  funded  debt  ex- 
perienced n«  increase  by  that  operation,  and  the  two  and  a 
half  per  cent,  stock,  which  during  the  spring  had  fallen  to 
3S,  rose  in  the  latter  end  of  that  year  to  about  40  per  cent. 

On  the  9th  of  February,  1818,  a  further  law  was  passed, 
(see  Documents,  page  157,)  opening  a  credit  to  the  king  of 
forty-fire  millions  of  guilders  to  cover  the  expenses  required 
for  completing  the  fortifications  of  the  froatiws,  the  amount 
of  the  supplementary  estimates  for  1817,  and  the  expected 
deficiency  in  the  revenue  of  1817  and  1818;  (seepage  167 
of  the  Documents.)  The  amount  to  be  raised  by  furthec 
bonds  of  the  syndicat,  whereof  not  more  than  twenty-five 
millions  of  guilders  might  be  issued  in  1818,  ten  millions  in 
1819,  and  ten  millions  in  1820;  these  bonds  were  of  lOOO 
guilders  each,  with  interest  at  the  rate  of  five  per  cent, 
payable  annually  and  to  be  provided  for  out  of  the  general 
revenues  of  fee  slate;  redeemable  comnwrncing  in  1820,  at 
the  rate  of  three  millions  of  guilders  per  annum,  till  the  first 
bonds  issued  by  the  syndicat  should  be  paid  (rfT,  aftw  which 
Ihey  are  to  be  discharged  by  monthly  instalment?,  to  be 
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deMrK^iwd  by  lot  out  6f  the  addHionEd  I&  per  cent.  impoMijI 
upon  all  contributions  for  the  payment  of  the  bonds  issiied 
in  1815,  and  whieh  additional  contributions  are  ^rtidFefore 
•f  cmme  to  be  continued.  The  three  milUoAS  anmiilly 
Mquired  in  the  raeui  while,  and  until  such  conttibutioits 
would  become  ap^icabie  to  the  discha^  of  this  second  iattuej 
is 'to  be  provided  for  by  the  side  of  national  domains.  - 
-  In  December,  1820,  eight  millions  of  3^  per  cent.  fltoOk 
%iis  added  to  the  national  debt,  for  the  purpose  of  providing 
for  the  deficiency  in  the  receipts  of  that  year ;  and  the  -total 
annual  charge-  of  the  funded  debt  of  the  Netherlai^ds,  -at  thft 
commencement  of  1^1,  amounted  to  about  17,000,000  guild* 
ers,  as  will  be  further  explained  iu  the  &equd.  -  • 

Sinking' Fund:  '  ' 

<  A  sinkmg  fiind  of  ^,000,000  guilders  annually,  was  esta^ 
Wished  by  the  law  of  the  14th  of  May,  1814,  for  the  igraduat 
extinction  of  tiie  publie  debt>  to  which  such  further  sUms 
were  to  be  added,  as  the  States  General  should  determine 
every  year,  but  the  mode  of  operations  to  be  adopted  with 
regard  to  it,  was  not  then  stipulated.  This  fmid  was 
increased  in  November,  1815,  toS,500,000  guilders,  in  oideiv 
-in  the  first  place  to  ruse  the  amount  of  deferred  stock  to  be 
converted  into  actual  stock,  to  five  minions  every  year^ 
secondly  to  extinguish  besides  an  equal  amount  of  fire  m#- 
lions  deferred  stock  not  to  be  converted  into  actual  stock; 
and  thirdly,  for  the  purpose  of  supporting  generally  die  value 
of  government  securities,  by  such  purchases  and  operations 
as  might  tend  to  the  encrease  of  the  fimds  in  the  hands  of 
the  commissioners  to  whom  were  transferred  twelve  millions 
of  redeemed  deferred  stock,  on  behalf  of  the  sinking  fund, 
besides  appropriating  all  the  surplus  arising  every  year  from 
the  two  millions  set  apart  out  of  the  public  revenue  after  the 
purchase  of  four  millions  of  actual  debt,  and  other  funds 
amonnttng  to  about  one  hundred  thousand  guilders  of  rente?. 
The  Commissioners  of  this  sinking  fimd   are  under  the 
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immediate  supervision  of  the  lung,  and  ^ve  from  time  to 
time  an  account  <^  their  traosactious  to  the  States  Genend. 

The  operation  of  the  sinking  fund  in  the  Netherlands, 
is  thus  very  slow^  and  does  not  hold  out  the  pro^tect  of  a 
iqjeedy  redemption  of  the  na.tional  debt,  but  it  vriU  be 
perceivedj  that  its  object  is  two-fold,  one  as  r^|;ards  Uie 
present,  the  other  heiag  only  applicable  to  futurity ;  the  firs( 
arises  from  the  two  millions  of  guilders  origin^ly  appro- 
priated to  the  conversion  of  the  deferred  debt  into  present 
stock,  and  sqppo^n^  that  five  miUioDS  of  the  former  b« 
annually  transferred,  it  will  take  upwards  of  two  hundred 
sfud  twenty  years  to  redeem  it.  But  the  ^>eedy  extinction 
of  the  debt  is,  not  the  object  of  this  part  of  the  plan ;  it  is 
only  intended  to  secure  a  partial  though  small  proportion  of 
its  redemption  yearly,  in  giving  every  public  creditor  a 
chance  of  repayment,  by  transferring  his  indetinite  reversion 
into  an  immediate  annuity,  so  that  the  stock-holdra-  who 
may  be  fortunate  enough  to  be  drawn,  gets  rid  of  his  shar^ 
of  the  loss  attending  the  reduction  of  the  national  debt  to 
one-third,  by  being  immediately  restored  to  his  former 
lights;  whilrt  th<e  other  creditors  have  a  [uroipect  of  a 
noewed  chance  every  successive  year,' by  which  the  value 
of  their  stock  improves  gradually  till  the  whole  be  satisfied; 
and  in  so  far  the  public  creditors  have  received  some  amends 
ibr  the  sacrifices  they  were  called  upon  to  make  in  submitUng 
te  a  reduction  of  two-thirds  of  their  capital. 

The  next  object  of  the  unking  fund  is  of  later  ori^n,  a.vd 
tends  to  accelerate  the  preceding  operation.  It  is  entrusted 
to  the  same  administration,  the  commissioners  employing  tp 
that  effect  the  surplus  funds  above  stated,  along  with  other 
available  resources  in  the  purchase  of  present  or  reversionary 
anauilies,  the  former  are  applicable  to  further  purchases; 
the  latter  gives  the  sinking  fund  the  chance  of  being  drawn 
for  the  conversion,  in  which  case  the  additional  funds  thus 
acquired  beiug  liud  out  in  purchases,  tends  prt^ressively  to 
encrease  the  means  of  extinction  until  the  effects  will  be 
very  sensible  and  apparent. 
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Floating  and  other  unjunded  Debts. 

To  the  old  debt  of  the  seven  United  Provinces,  as  detiuled 
above,  has  been  added  that  belonging  to  the  Belgic  provinces 
incorporated  with  the  kingdom  of  the  Netherlands,  and  out- 
standing arrears  of  debts  contracted  during  the  French  admi- 
nntration,  in  thote  provinces,  all  c^  which  was  funded  and 
Mnvertad  into  perpetual  annuities,  as  described  at  pages  15fi, 
6  &  7,  of  the  Documents. 

Amongst  the  charges  annually  falling  upon  the  sUUe,  but 
not  absf^tely  fonning  a  part  of  the  national  debt  prc^>erly 
■0  caUed,  is  the  riuure  <^  the  debt  contracted  in  Holland  by 
Russia,  payable  by  the  Netherlands,  in  consideratiou  of  the 
expense  incurred  by  that  power,  in  procuring  their  enuncipa-n 
tioo,  amounting  to  1,443,750  guilders  annually,  part  interest 
and  part  redemption  of  twenty-five  millions  ultimately  to  be 
paid  to  Rusua  by  the  Netherlands,  and  which  debt  will 
gradually  be  mtirely  paid  off.  The  life  annuities,  amounting 
to  about  four  hundred  thousand  guilders,  form  another  part 
aC  the  unfunded  debt  of  the  state,  and  is  a  charge  susceptiblo 
of  and  likely  to  eicperience  gradual  diminution  by  the  tailing 
in  of  lives. 

The  inteiest  of  securities  forms  another  item  of  annual 
•huge,  independent  of  the  funded  debt,  and  not  bein|f 
redeemable  by  any  fitiancial  measure,  must  be  conudened  in 
the  li^t  of  a  perpetual  annuity  to  all  intents  and  purposes ; 
it  proceeds  from  the  sum  of  seven  and  a  half  milliDns  of 
guUders  deposited  by  public  functionaries  into  the  tr^tsnry 
aa  collateral  security  for  their  good  faiths  and  amounts  to 
375,000  guilders  per  annum ;  however,  this  sum  has  swved 
to  oover  the  ordinary  expenses  of  the  state,  and  may  tfaerefiNW 
be  conudered  in  the  same  li^  as  a  loan. 

The  bonds  of  the  ayndicat,  wheieof  40,000,000  of  gsiMera 
were  created  fay  virtue  o£  Ibe  law  of  U  NoTeod>ev,  ISiS^ 
and  45,000,000  by  the  9th  of  February,  1818,  constitote  the 
«mly  part  of  the  floating  debt  of  the  Netherlands ;  Uiese  debtr 
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being  however  redeemahle  within  a  short  period,  the  interest 
thereon  is  constantly  diminishing,  and  did  not  exceed  one 
and  a  half  million  of  guilders  at  the  commencement  of  the 
present  year, 

Resources  and  Revenues. 

The  revenue  of  the  kingdom  of  the  Netherlands  amounta 
to  between  Ti  and  73  millions  per  annum,  about  six  million» 
staling.  A  statement  of  the  budget  of  receipts  will  be  found 
at  pages  163  and  164  of  the  Documents.  On  the  subject  of 
the  general  resources  of  the  kingdom  we  can  not  do  better 
than  make  the  following  extract  from  a  work  by  Count  Van 
Hogendorp,  entitled  "  Bydragen  tot  de  huiskottding  Van 
Stoat  in  ket  koningryk  der  Nederlanden." 

"  The  Agricultural  produce  of  the  kingdom,  with  wh^ 
our  seas  and  rivers  yidd>  together  with  the  proceeds  of  the 
mines,  are  amongst  the  most  fruitful  of  Europe.  We 
possess  all  kinds  of  grain,  vegetables,  and  fruit,  plantations 
of  flax,  hemp,  tobacco,  bops,  and  madder ;  we  have  exten- 
uve  woods,  timber  for  fuel  in  abundance,  roads  and  canab 
panted  with  trees ,-  our  meadows  are  covered  with  oxen, 
horses,  sheq),  and  hogs ;  our  rivers,  lakes,  and  waters  of 
all  kind,  abound  in  fish  ;  and  the  sea  along  our  coasts  yields 
a  bountiful  harvest  to  our  mariners ;  iron  ore,  pit*coal,  stone 
quarries,  pot  clay,  and  turf,  are  found  in  abundance.  All 
thu  produce  of  our  soil  yields  treasures  for  our  own  consump- 
iaon,  and  most  of  them  leave  a  surplus  fur  exportation.  It 
is  this  superabundant  produce,  and  the  demand  for  the  fruits 
of  our  land,  which  encrease  our  solicitude  to  perfect  them. 
Hence  the  great  improvements  in  agriculture,  in  our  fisheries, 
mines,  and  fenns ;  hence  so  many  ^rms,  and  the  great  num- 
ber of  fomilies  settled  in  the  pluns,  rendering  few  countries 
as  poptriotts  as  our  own.  Many  of  our  villages  are  like  the 
towns  of  other  states,  and  most  of  our  &nners  are  in  easy 
circumstances,  and  even  in  opulence;  good  morals,  and 
sound  health  assist  the  industry  of  our  countrymen,   and 
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whongst  them  are  to  be  ftmod  the  bravest  defended  Of  the 
kiid. 

"  Our  DtaDufectures  in  the  most  extensive  acceptation  of 
the  term,  as  well  as  the  different  trades,  yield  treasures  of 
all  descriptions,  equally  adapted  for  exportation  as  for  lioiiie 
oonsumption.  These  branches  of  industry  originate  in  the 
former,  namely  agriculture :  the  farmer  requires  for  his 
habitation,  d«athing,  fuel,  Ac.  a  variety  of  biols,  manu- 
fiurtures  and  services  of  all  kinds,  these  are  furnished  him 
by  the  industry  of  the  other  part  of  the  nation ;  the  cheaper 
he  can  procure  them  the  lower  will  he  be  enabled  to  sell  hi« 
produce,  and  the  easier  will  it  be  for  him  to  compete  with 
iiH«ign  markets ;  but  the  manufacturer  and  tradesman  not 
only  profifer  their  articles  to  the  fanner  but  also  to  their  fel- 
low townsmen,  who  increase  in  proportion  to  the  mcrease  of 
trade,  giving  rise  to  our  populous  and  num^mis  dUes,  re- 
plete with  all  kinds  of  industry." 

The  permanent  annual  revenue  of  the  state  i«  divided 
into  four  parts,  viz.  direct  contributions,  indirect  taxes, 
ciMtoms,  and  incidental  receipts ;  amongst  the  direct  contri- 
butions, are  included,  in  the  first  instance,  the  land  tax  for 
between  19  and  20  millions ;  next  comes  the  tax  on  doors  and 
windows,  persons  and  moveables ;  these  were  (Higinally  esti- 
mated at  four  millions  nine  hundred  thousand  guild«s,  but 
were  increased  in  consequence  of  the  tax  on  servants  and; 
horses  being  repealed,  as  iialling  too  hard  upon  agricuHujte 
and  maou&ctures  ;  the  next  item  in  the  direct  contributions 
is  the  patentes  (trading  licences),  these  were  fixed  in  1815  for 
die  uorthem  provinces  at  about  1,300,000  guilders,  and  esti- 
mated in  the  following  year  £or  the  whole  kingdom  at 
1,800,000. 

The  indirect  taxes  consist  in  the  duty  upon  salt,  soap, 
weighing  duty,  dry  measure,  meal  tax,  tomiage  duty,  pleasure 
boats,  &c.  comporting  9i,504,000  guilders ;  wines,  Geneva, 
and  foreign  brandies  are  estimated  to  produce  together  three 
millions  of  guilders ;  the  other  items  of  this  branch  of  the 
public  revennc  will  be  found  in  the  budget  of  receipts  'm-' 
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serted  with  the  Documents.  Next  come  the  costomd,  or  im* 
port  and  export  duties,  erroneously  denominated  in  H<dland 
MiddeUn  te  JVater,  though  they  are  collected  on  the  land 
frontier  as  well  as  on  the  coast;  of  these  there  are  thre6 
kinds,  those  known  under  the  name  of  Konooijen  en  Licenten, 
or  the  old  import  and  export  duties,  according  to  the  pla^ 
card  of  the  year  1725 ;  they  were  estimated  at  two  nriilions 
nine  hundred  thousand  guilders  in  1815,  and  at  five  millions 
six  hundred  thousand  in  181A.  ari»ng  from  the  surplus  in 
the  produce  of  the  first  mentioned  year,  from  the  diminution 
of  charges,  from  the  extension  of  trade,  and  the  increase  of 
the  produce  in  the  southera  provinces,  three-fourths  of  this 
contribution  is  collected  in  the  northern  provinces.  Sd.  Fo- 
rdgn  produce ;  fbrming  a  branch  of  the  first  named  resource, 
'  but  was  formerly  coUected  separatelyin  each  of  the  provinces ; 
at  Uie  introducdofi  of  uuty  in  the  system  of  finances  and 
taxation,  these  provincial  contribiitions  were  made  genenil 
dirougbout  the  kingdom^  yet  they  nevertheless  retain  more 
of  the  nature  of  excise  duties  than  of  customs ;  previous  to 
1815  they  were  fixed  at  eight  hundred  thousand  gnilders. 
3d.  Water  Tolls.  These  are  the  remains  of  old  times  and 
-  are  collected  upon  the  rivers ;  they  were  abolished  by  the 
French,  and  were  substituted  by  the  more  troublescnne 
droU  de  naoigation,  which  were  done  away  with  in  1813; 
they  are  at  present  regulated  according  to  the  stipulations  of 
the  Congress  of  Vienna,  are  estimated  to  produce  two  hun- 
dred thousand  guilders  annually,  and  do  not  foil  upon  the 
-southern  provinces  at  all. 

Miscellaneous  receipts  include,  1st.  the  legacy  duty  in 
the  northern  provinces,  that  of  the  southern  ones  bang 
comprised  in  the  next  article,  its  amount  for  1815  was  only 
estimated  at  one  miUion  of  guilders,  and  to  two  millions  in 
(he  following  years.  ^.  Domains,  stamps,  and  r^pstration ; 
nine  millions  four  hundred  and  fifty  thousand  guilders,  in- 
cluding two  millions  for  the  revenue  arising  from  domains ; 
before  the  year  1815  the  registration  and  stamps  in  the 
northern  provinces  were  estimated  at  2|.900,600  guilda^ 


i.y  Google 


Sd.  Pbst-ofBc*.  .ThepixMhiGeof diisbnokchof  reveauevaa 
estitnated  in  1615  for  the  northern  proriocos  only  at  450,000 
guildera,  and  after  the  union  with  Belgium  at  840,000.  (Uh, 
LotteiMt.  In  1815, 400,000  guilders,  after  the  union  660^)00. 

PttbUc  Welfare, 

We  remme  our  extracts  irom  tiie  work  <^  CautU  Yarn 
MogettAtrp,  as  calculated  not  only  to  throw  amch  light  ugoa 
the  general  state  of  the  kingdom  of  the  Netberlapda,  but  ai 
oontaining  obBerratioroi  applical^e  to  otho*  countries. 

**  The  present  form  of  goremment  was  n(^  created  at  a 
Momeot,  and  committed  to  paper,  but  has  grown  oat  of 
fixed  prindplee,  which  continue  daily  to  be  derdi^ed.  It« 
foundation  is  to  be  traced  to  the  beginning  of  our  history, 
to  the  customs  and  nAuners  of  our  ancestcnti.  trannnitted  to 
lu  firom  generation  to  generation.  A  prince,  general  and 
provincial  states,  goTemors  of  the  proTincesi,  knighthoods, 
«hy  councils,  proTincial  courts,  with  a  high  court  of  appeals, 
a  national  militia,  and  armed  associations,  are  all  institu- 
tioos  which  under  the  same  denominations  we  have  derived 
/rom  our  fore&tbeis,  and  which  have  been  restored  to  us. 

"  The  first  stimulus  to  industry  is  in  the  security  c^  pro- 
perty, giving  rise  to  confidence  and  to  the  certiunty  <^  en- 
joying undistuibed  the  fruits  of  our  exertions ,-  this  certainty 
is  fostered  by  the  moral  character  of  the  govemmwt,  an4 
by  avoiding  all  arbitrary  measures ;  it  was  by  such  conduct 
on  the  part  of  our  rulers  during  two  craituries  that  confidence 
was  ii)S{iired  in  our  fellow-citizrais,  and  that  forogners  were 
induced  to  settle  amongst  us.  All  kinds  of  mercbandise  were 
brought  to  market,  undertakings  of  every  description  entered 
into,  every  trade  exercised,  and  the  greatest  exertions  be- 
stowed  on  the  land,  when  every  individual  was  certma  of 
enjoying  the  greatest  possible  personal  liberty — our  present 
constitution  has  confirmed  us  in  the  possession  of  this  boon, 
and  property  is  further  secured  by  a  salutary  and  uninter- 
rupted system  of  judicature  depending  upon  the  morality  of 
the  judges  and  the  soundness  of  our  laws. 
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<  'file  Bocood  means  of  encoura^g  industry  consisto  in 
fliG  disscminatioa  of  knowledge :  interest  is  the  first  principle 
of  action,  but  opp<»tunities .  are  oAen  wanting  for  the  acquire- . 
ment  of  perfection  in  our  pursuits.  It  is  well  known  wlut 
progress  the  French  manu&ctures  have  made  in  ctmsequence 
of  the  new  discoveries  in  chemistry,  by  Chaptal ;  and  hence 
every  encouragement  given  to  learning  by  the  govenment 
will  tarn  to  the  profit  of  the  revoiue.  Another  way  of  pro- 
moting industry  is,  for  the  govemmeot  to  enter  into  such 
undertakings  which  it  is  not  in  the  power  of  private  persons 
to  embrace;  nrious  Inranches  of  trade  were  formerly  contit 
dered  to  be  <tf  this  nature,  particularly  that  of  the  East  and 
West  Indies,  giving  rise  to  the  estaUirimoit  of  those  com- 
panies, which  for  a  time  were  as  states  within  the  state,  and 
which  in  SfHne  degree  promoted  the  general  welfare.  Those 
circum^aijces  do  no  more  exist ;  the  colonies  and  fweusic 
posseasions  are  under  the  administration  of  the  king,  aod  he 
has  ad<^ted.  measures  by  which  they  will  be  governed  by 
the  same  laws  as  the  kingdoHn ;  industry  will  in  consequence 
have  full  play  there,  and  the  navigation  and  trade  will  be 
free  and  open  ;  .one  branch  of  commerce,  however,  is  not 
9usc^;itible  of  the  operations  of  private  individuals,  namely, 
^t  with  Chiuft  and  Jf^ian  ;  par^ular  circumstaaeee  in  the 
latter  country  render  it  uecessary  that  a  vessel  be  dkpatched 
finnually  by  t^e  government  of  Java.  The  monopoly  estab- 
lished in  China  for  the  sale  of  tea,  leads  to  the  alternative  of 
making  the  purchase  thereof  through  the  medium  of  one 
party ;  hence  the  establishment  of  the  China  Company,* 
whose  chief  office  is  at  Amsterdam,  but  in  which  every  iodi- 
vidua!  may  participate." 

Expenditure, 

The  expenditure  of  tlie  Netherlands  was  determined  for 
ten  years  in  1820,  forming  a  budget  of  ordinary  charges 
fixed  at  59,875,053  guilders,  but  the  extraordinary  expenses 
are  subject  to  fluctuate  according  to  circumstances^  theu' 
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■mount  binng  voted  for  in  the  deliberstions  of  the  State* 
General ;  they  were  6xed  for  the  present  year  at  18,688,856 
guiklfjrs,  besides  a  vote  of  credit  for  incidentals,  making  the 
total  Imdget  of  expenses  for  t833,  exclusive  of  said  vote, 
78,fi63,908,  nther  more  than  six  millions  and  a  half  sterling. 
According  to  the  constitution  of  the  kingdom  the  con- 
courrace  of  the  States  General  is  required  in  fixing  the  ex- 
penditure, the  lunmmt  of  which  is  submitted  by  the  king  to 
4ie  second  duunber  in  thar  ordinary  session.  The  budget 
hemg  divided  into  two  parts,  the  first  comprising  such  ordi- 
Bary  and  current  expenses  as  u%  incidental  to  the  common 
eounM  of  a£hirs,  and  having  regard  particularly  to  the  peace 
eataUidunent ;  these  expenses  being  once  approved  by  the 
States  Ctoneral  are  subject  to  no  annual  discussioDS  for  a  pe- 
riod of  ten  years,-  commencmg  from  the  year  1890,  and  no 
furtker  deliberations  can  tukt  place  with  regard  to  them 
unless  the  king  should  in  the  interval  give  notice  to  the ' 
States  tiiat  any  part  thereof  has  experienced  a  diminution,  or 
should  have  entirely  ceased. 

In  adopting  this  part  of  the  budget  the  ways  and  means 
to  provide  for  it  were  also  voted,  which  being  once  deter- 
mined renuun  fixed,  unless  the  king  should  find  it  necessary 
to  propose  a  change  in  any  of  the  items  to  the  chamber. 

One  year  previous  to  ihe  expiration  of  the  ten  years' 
budget,  the  new  budget  for  the  next  period  of  ten  years  is 
to  be  submitted  to  the  States.  Hie  second  division  of  the 
budget,  comprising  the  extraordinary,  unforeseen,  and  un- 
certmn  expenses,  particularly  those  incidental  to  a  state  of 
warfare,  are  discussed  and  determined  in  the  annual  meet- 
ing of  the  States  General ;  the  expenditure  of  every  depart- 
ment of  the  administration  forms  a  separate  chapter  in  the 
g^eial  budget :  the  sums  voted  for  one  department  are  solely 
and  exclusively  applicable  to  the  expenses  of  that  depart- 
ment, so  that  no  transfer  of  money  voted  for  one  branch  of 
the  administration  to  the  other  can  take  place  without  the 
concurrence  and  Sanction  of  their  High  Mightinesses ;  the 
king  presents  annually  to  them,  through  the  medium  of  the 
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minister  of  finance,  a  detailed  account  c£  the  manner  in 
which  the  ways  and  means  have  heen  applied. 

The  civil  list  is  the  only  Hem  in  the  budget  of  expetuea 
which  has  not  been  subject  to  increase  m  the  extraorduury 
budget  of  the  state,  and  is  fixed  at  2^600^000  guilders,  about 
two  hundred  and  tiiirty  thousand  pounds  steiiing.  The 
extraordinary  expenses  of  the  home  department  are  as  great 
as  those  fixed  in  the  ordinary  budget  for  that  branch  of  the 
administration.  The  minister  of  finance  has  also  a  ooori- 
deraUe  extraordinary  chai^.  The  ordinary  fixed  expendi- 
ture for  the  army  amounts  to  16,$77,7dS  guilders,  about 
one  mil£on  four  hundred  thousand  pounds  sterling,  subject 
to  more  at  less  increase  in  the  annual  and  extraordinary 
budget.  The  naVy  costs  the  state  an  annmd  fixed  sum  of 
5,39S,39I  guilders,  about  four  hundred  and  fifty  thousand 
pounds,  and  is  not  lii^le  to  any  great  increase  in  times  of 
peaco. 

Amovnt,  Management,  Paymentufthe  Dividendt,  &e. 

We  have  seen  above  that  the  amount  of  the  interest 
bearing  debt  of  the  Netherlands,  as  converted  into  two  and 
a  half  per  cent,  stock,  was 

tilffitlSS,S30.  15  9    mt$auanalc\mrgbt)t 1.14,388,818 

a^SOfiOO,  ...i  of  AtutroBel^cdebtjtddedbr 
Tlrtue  of  the  law  of  the  lOth 
Feb.,  18IS,  respecUng  the 
fiinded  debt  oC  the  BoaUMni 
proTioces  (see  Doc.  p.  166.)....  1,683,600 
8,000,000.  ....    added  1^  virtue  of  the  law  of  the 

«4lhDec.,18S0(I>OG.p.l80)..,.     900,000 
and  the  annnal  interuf  ud  re< 
payment  of  the  Rnsaian  debt 
taken  over  bj  the  Pfether- 

landiia 1,44*,7M 

addijig  the  interett  on  the  bonda 
oftheSTndicatoatstanding  .,  1,760,000 

Making  the  annul  intereit  «» 

tbe  debt  for  18» fl.  19,306,088 

or  about  one  million  six  hundred  thousand  pounds  sterling. 
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The  pension  and  annuity  list  amounts  besides  to  about  four 
millions  gilders. 

-  The  original  law  for  the  establishment  of  a  great  book  .of 
the  nation^  .debt  in  IloUand,  in  which  were  traosfOTced  alt 
the  aifnuities  dqe  by  the  government,  called  at  that  tlme> 
nationale  8chul(^rievev,  was  dated  on  the  27th  of  Jaawryy 
1809,  by  virtue  , of  which  the  administrators  af.lh£;public 
debt  were  charged  with  calling  in  all  the  outstanding  vou- 
ehersof  debt  for  the  purpose  of  being  inscribed  on  the  greM 
l^^ok  after  due  verification. 

The  great  book  :a8  at  present  .established  is  nearly  upon 
th^  same  pi;incip]e  as  that  of  France ;  accounts  are  opened- 
forall  stock-holders,  transfers , made  by  virtue  of  powers  o£ 
attorney,  .or  by  the  owners  pei-sonally,  and  the  dividends 
pud  upon  the  same  principle,  half-yearly.  No  particular 
Impropriations  have  been  made  for  the  payment  of  the 
JatQrest,  nor  is  there  .of  course  a  consolidated  fund,  the 
necessary  means  being  provided  out  of  the  general  revenue? 
of  the  state. 

With  regard  to  the  deferred  stock,  otherwise  called  the 
dead  debt,  the  drawing  of  a  certain  amount  thereof  for  con- 
v.ersipn  takes  place  annually,  as  was  seen  above,  for  which 
pui^ose  lottery  tickets  are  issued,  the  holtlers  of  which  when 
drawn  ar^  obliged  to  furnish  along  with  it  1000  guilders  of 
the  deferred  or  dead  stock,  .which  amount  is  then  traiisfer^^ 
to  them  in  stock  bearing  interest  at  the  rate  of  2^  per  cent, 
from  the  time  of  such  transfer. 

The  dividends  are  payable  half-yearly,  namely,  on  the 
1st  days  of  January  and  July  of  every  year. 

In  the  Appendix  at  the  end  of  this  volume,  ^ving  an  ac- 
count of  the  method  of  tramnetfng  business  in  the  Dutch 
stocks,  will  also  be  found  statements  of  the  different  foreign 
stocks  as  bought  and  sold  in  Holland,  as  well  of  the  loans 
contracted  there  as  elsewhere. 
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Bank. 

!■  1814  ft  new  baidc  wu  esUbHdied  at  Amsterdam  vmier 
the  name  of  the  bank  of  t^e  Netherlands.  It  ia  not  a  bank' 
of  d^>ont  like  the  old  institutioii,  but  of  circulation,  nearly 
upon  the  plan  of  the  bank  of  £n§^d.  The  grant  is  for  2& 
yean,  and  no  similar  institution  is  to  be  allowed  within  that 
period. 

The  original  ca{Hta]  was  5  millions  of  guilders,  about  four' 
hundred  thousand  pounds  sterling,  divided  into  diares  o( 
1000  guilders  each,  so  that  there  were  in  aU  5000  diares, 
and  of  these  the  king  was  always  to  hold  500.  The  oapitalv 
kowever,  might  be  doubled  whenever  the  directors  diould 
tiiink  proper ;  and  this  increase  look  plaoe  in  1819. 

This  bank  issues  notes  payable  to  beu^M*  en  demand,  die- 
counts  bills  at  5  per  cent,  per  annum,  «od  lends  money  at 
thb  same  rate  on  pledges,  it  coins  money  for  the  state,  and 
deals  in  bullion  and  foreign  c<Hns,  but  in  no  other  kind  of 
property. 

The  management  is  under  a  president>  a  secretary,  and 
fire  directors,  all  of  whom  are  paid  from  the  profits  of  the 
imtitution.  The  qualification  oi  a  director  is  to  hold  tm 
shares,  and  every  six  months  he  must  go  out  of  office,  fiisl 
by  lot,  and  afterwards  by  seniority  of  service,  bid  he  nay  b« 
MHlected  immediately.    (Ktlfy't  Cambitt,) 
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THE  history  c^  the  Austrian  finances  is  so  closely  con' 
nected  with  its  paper  circulation,  and  general  monetary 
system,  tiiat  it  is  impossible  to  give  an  account  of  the  na- 
tional debt  of  the  empire,  without  entering  also  into  par- 
ticulars of  the  Bank-notes,  known  under  the  name  of  Wiener 
Wahrung;  and  the  following  narrative  will  therefore  be 
found  to  combine  statements  respecting  them,  being  derived 
Irom  the  most  authentic  sources. 

Austria  had  negociated  but  few  loans  from  the  yewr  1803 
to  1815,  in  proportion  4o  the  exertions  made  to  carry  on 
destructive  wars;  yet  she  remained  loaded  with  a  heavy 
debt,  the  consequence  of  former  contests  :  the  resources  of 
the  empire  were  weakened ;  the  power  of  the  enemy  had 
tisen  to  a  colossal  height ;  and  it  was  impossible  for  the 
government  to  raise  the  necessary  supplies  by  borrowing. 

Under  these  critical  circumstances  the  Austrian  govern- 
ment had  recourse  to  an  e^itensive  issue  of  paper  money, . 
which  by  the  continuance  of  a  disastrous  war  shook  the 
credit  of  the  state  to  its  foundation,  brought  the  finances 
of  the  monarchy  into  the  greatest  confusion,  and  deprived 
private  individuals  of  the  support  necessary  to  their  credit. 
(In  1771  the  amount  of  bank  notes  in  circulation  was  13 
millions ;  cqsh  payments  were  first  suspended  by  the  bank 
at  the  end  of  1790.)  The  unfortunate  wars  of  1806  and 
1809  deprived  her  of  several  important  provinces,  and  th^ 
debt  became  disproportioned  to  die  contracted  means  of  the 
government.  Bank  notes,  in  which,  with  very  few  excep- 
tions the  mtercsts  of  the  debt  came  to  be  paid,  were  daily 
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becoming  more  ilepreciated,  and  in  the  year  I81I,  ISOOfl. 
paper  money  might  be  purchased  with  100  fl.  currency.  At 
that  period  the  government  formed  the  plan  of  returning 
to  cash  payments  ;  the  quantity  of  bank  notes  in  circulatioa 
amounted,  according  to  the  proclamation  of  20th  February, 
18II,  to  1,060,798,753,  and  of  course  far  exceeding  the 
means  of  the  govemraeiit  to  discharge,  was  exchanged 
against  a  new  paper  money  secured  upon  a  special  sinking 
fund,  aiid  to  be  gradually  paid  off  in  specie. 

The  abore  proclamation  contained  fi.  scale  of  the  value 
of  bank  notes,  according  to  which  all  private  transactions 
were  to  be  reduced  in  the  new  money  ;  the  fixed  proportions 
for  the  value  of  the  old  notes  in  the  new  paper  called 
MinlSsimgs  acheine,  which  were  to  be  considered  equal  to 
specie,  were  as  follows : 

For  those  iisued  ID  the  month  of  March,  1700  as  105  to  100 

1801  a*  114  to  100 

1803  as  127  to  100 

1807  as  206  to  100 

Janaary,  180»  as  922  to  100 

1811  a>  500  to  100 

But  new  difficulties  prevented  the  accomplishment  of  this 
plan,  and  in  1813  government  was  under  the  necessity  of 
still  further  increasing  the  amount  of  its  issues,  according  to 
a  proclamation  of  the  I6th  April,  1813,  by  the  creation  of 
'the  Anticipations  Scheine. 

At  the  end  of  the  last  war  the  amount  of  paper  circulation 
was  about  650  millions,  and  the  funded  debt,  of  which  the 
interest  was  mostly  reduced  to  one-half,  and  paid  in  paper, 
•mounted  to  630  millions. 

At  this  juncture,  circumstances  took  a  more  favourable 
turn ;  Austria  recovering  her  political  importance,  and  her 
old  resources,  no  one  doubled  her  ability  and  inclination 
to  fulfil  her  engagements ;  -great  difficulties,  however,  lay. 
in  the  way  ihei'cptj  by  the  changes  which  had  occurred  since 
the  original  eiiga  gem  cuts  were  entered  into;  sacrifices  were 
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required  to  restore  public  credit,  and  to  re-establish  the 
circutatioa  to  its  natural  state.  In  March,  1815,  when  the 
renewal  of  hostilities  called  for  extraordinary  exertions, 
goTemment  made  known  the  course  of  her  future  financial 
operations,  by  opening  a  lomi  of  50  millions  gnilders  in  paper 
money,  whereof  the  interest,  at  the  rate  of  %^  per  cent., 
was  to  be  paid  in  specie,  and  to  which  a  special  siuking 
fund  was  attached ;  44  millions  were  subscribed ;  the  loan 
remained  open  till  the  9th  of  March,  1816,  at  which  period 
foreign  capitalists,  particularly  in  Holland,  shewed  a  dis- 
position to  advance  money  to  the  state. 

In  the  beginning  of  1816  the  Wiener  tVahrung  (paper 
money)  stood  at  370,  that  is,  that  370  florins  in  paper  were 
worth  100  florins  specie  in  the  market,  the  new  2^  per  cent. 
metaliics,  computed  at  the  rate  of  5  per  cent,  were  worth 
from  54>  to  55  in  specie. 

In  the  spring  of  1817  important  financial  measures  were 
contemplated ;  and  a  series  of  ordinances  in  the  beginning 
of  June  removed  the  uncertainty  that  prevailed,  occasioning 
gl'eat  fluctuations  in  the  value  of  the  paper  money. 

The  withdrawing  and  cancelling  of  pE4)er  money  by  its 
gratuitous  but  gradual  redemption,  was  promised,  and 
solemn  engagements '  taken  never  to  have  recourse  to  a 
forced  paper  currency  in  future.  And  by  the  establishment 
of  a  bank  unconnected  with  the  treasury,  under  the  direction 
of  mercantile  men,  yet  oprai  to  public  inspection,  provision 
was  made,  as  well  for  the  gradual  reduction  of  the  psLper 
money,  as  for  the  return  to  circulation  in  specie  upon  the 
old  standard,  combined  with  a  free  paper  circulation,  ex- 
changeable at  pleasure. 

The  amount  of  shares  were  fixed  at  50,000,  of  ^!00  fl.  paper 
money  each ;  for  the  bank  notes  thus  paid  in,  and  for  the 
reduction  of  such  paper,  government  granted  bonds  be^ng 
^  per  cent,  interest  in  specie,  and  the  debt  of  100  millions 
thereby  created,  was  to  be  gradually  discharged  by  the  annual' 
payment  of  300,000  fl.  specie  to  the  bank  on  the  part  ef 
government,  at  the  rate  of  100  fl.  specie  forifOOfl.  paper. 
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Erery  bdder  of  bank  notes  ww  at  Ubtirty  t(t  excban^e 
them  to  the  amoiut  of  at  least  ]40  fl.  against  ^  iu  new  bank 
BoteSj  and  ^  in  gorenunent  debentures,  besrino^  an  interest 
of  1  per  cenrt.  ■)  apeeie ;  asd  in  order  to  enable  the  bank  to 
exchans^  tbe  netea  thin  issued  against  specie,  the  amounts 
payable  by  foreign  powers  to  Austria,  by  virtue  of  the  late 
treaties,  were  placed  at  its,  disposal,  as  also  other  specific 
parts  of  the  revenue ;  whilst,  for  tbe  gradual  redempiion  of 
the  1  per  cent,  d^ioitures,  by  purchase  at  the  course  of 
theday,  a  q>ecial  sinkiug  fund  was  appropriated. 

Sundry  taxes  were  'directed  to  be  paid  ui  future,  either  is 
qMcie  or  new  bank  notes,  uid  it  was  enacted,  by  repeaGng 
former  r^ulaticaia,  that  all  contracts  should  henceforth  be 
made  in  specie. 

It  was,  however,  soon  discovered  that  the  means  of  IA» 
government  were  as  yet  not  equal  to  the  accomptishmwit 
of  th«r  intentions,  and  that  what  could  only  be  the  work  of 
time,  was  not  to  be  completed  in  a  moment.  Until  the  1st 
July,  when  the  operaticsiB  of  this  EirUSmnga  caaie  began, 
the  price  of  paper  moaey  continued  to  advance ;  oq  the  dd 
of  that  month  for  100  fl.  specie  only  347  fi.  paper  were  given ; 
the  rate  of  interest  had  so  far  improved  that  the  ]  per  cent* 
metflllics  rose  to  16^  a  17  per  c^it.  making  5  per  cent,  stock 
worth  from  S&^  to  85 :  at  first  the  demand  for  bank  Glares 
seemed  to  be  very  general,  but  after  the  first  week  in  July 
the  prices  of  the  rentes  began  to  fall,  paper  money  became 
more  depreciated,  the  circulation  of  bank  notes  was  impeded, 
old  bank  notes  were  presented  for  exchange  against  new 
ones,  and  against  1  per  cent.  metaUics,  and  the  notes  re-< 
turned  immediately  to  the  bank  to  be  exchanged  for  epecie : 
tut  millions  of  paper  money  having  been  thus  paiid  off, 
about  13  millions  of  specie  taken  out  of  the  bank  by  re* 
turned  Itotes,  and  the  run  still  continuing,  government  found 
itself  d>liged  to  defer  the  further  redemption  of  (he  p4^r 
mooey,  and  to  seek  to  effect  its  purpose  by  other  measures ; 
the  Wiener  fVahrune  feU,  is  oonsequeuce,  to  its  old  depre^ 
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dated  valiMv  awl  ^e  rate  of  iiiterest  oti  the  new  stock  re- 
turned to  its  former  staadard. 

A«  BuUters  bow  stood,  it  ap|>eaiied  evident  &mi  specie 
could  oaly  be  made  gia^ally  to  return  nto  the  old  cbaimels, 
out  of  whi(^  it  had  been  forced  by  the  compulsory  pi^r 
circub^on. 

To  answer,  tfaere&re,  botii  ends  oS  diminiafain;  thtf 
p^>er  mon^,  and  impronng  the  aUuation  of  th«  old  cre- 
ditors of  the  State,  a  new  loan  was  opened  in  October,  1816; 
known  by  the  name  ^  the  Arronrungg  loan,  having  a  spe- 
cial sin^ng  fund  attached  to  it^  by  which  for  100  H.  of 
oiiginal  5  per  o^.  bonds,  aad  100  fl.  in  paper^  a  debenture 
(ScAtiUecAem)  for  100  i.vas  given,  bearing  interest  at  5  per 
cent  specie;  by  this  Means  it  was  expected  that  100  nriBioDS 
in  piqter  would  be  witbdraRra  from  circulation. 

For  the  puEpose  of  fulher  restoring  public  credit,  another 
inqiortant  measure  was  adopted  in  January,  1817,  by  uniting 
all  the  separate  sinking  fuwls  into  one  gmer^  fund  ;  at  the 
beginning  of  Ihat  yeu-  tlie  paper  «ioa^  was  at  390  to  400, 
and  the  new  5  per  cent  metallics  at  4^  to  50.  From  this 
time,  howerer^  a  gradual  improvement  in  all  the  peeuaiary 
drcumstancefi  cf  the  State  may  be  dated ;  by  am  crdiiHuiee 
of  the  15th  of  July,  1817,  the  National  Bank  received  its 
definstive  orgaDisatiwt.  The  original  plan  by  which  this  esta* 
blidiment  was  to  cO-iopenUe  in  the  redemption  of  the  papw 
money  was  abandoned,  and  it  was  in  future  to  serve  for  ^e 
isBue  i^  notes,  but  princ^lly  for  discounting,  and  also  as 
a  CirobaiUe,  loan  and  -deposit  bank ;  and  by  two  not  unim- 
portant amendments,  which  could  not-  6ul  4o  benefit  the 
interests  of  that  ia^tutioo,  it  wa»deterrained  tfaait  the  amoant 
of  eaoh  share  should  be  reduced  to  one  half,  but  tiieir  nunH 
her  doid>led.  The  amount  onginally  >promised  by  1^  go- 
vesumeDt  for  (he  redemption  of  the  ^  per  cent,  stock,  wl^ 
hy  the  former  plan  was  Ao  be  .300>000  tfl.  annually,  ^was  now 
incre«ged  to  500,000,  so  that  the  wbde.debt  would  thertibyv 
at  the  jaiteof  SOOfl.  paper  for  100  fl.  specie, be  extiaguisbed 
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in  36  to  37  yean ;  the  interest  was  to  be  continued  io  fap 
paid  on  the  whole  amount  until  its. total -extinction. 
.  The  Enaking  fund^  which  by  regulation  of  22d  January, 
1817,  was  established  in  lieu  of  the  previously  existing 
-  separate  sinking  funds^  embraced:  the  new  -and  old  debt. 
This  fund  commenced  operations  on  the  Ist  of  March,  1817, 
wiUi  a  yearly  income  ofsomewhat  more  than  three  millions, 
of  which  -about  one-third  in  -paper,  and  two-thirds  in  cur- 
rency, increased  ,at  the  expiration  of  tlie  first  year  to 
3i679,651,  part  pt^ijer  and  part  specie.  On  the  2Sth  of 
February,  ISSO,  bonds  to  the  nominal  amount  of  10,359,100 
in  1,  2^,  ai)d  5  percent,  stock  raetollics,  were  bought  up,  and 
the  total  redeemed  debt,  inclusive  of  what  was  redeemed 
by  die  former  .»nking  funds,  amounted  to .  16,687,700 
in  bonds.  According  to  the  act  for  the  establi^mcnt  of 
this  fund,  ttie  interest  on  the  debt  redeemed  is  to  accumulate 
to  the  fund,  .and  every  new  loan  or  debt  is  to  be  charged 
with  a  sinking  fund  of  1  per  cent,  of  its  nominal  lunount. 
The  management  is  entrusted  to  a  separate  body  of  di- 
rectors, and  half-yearly  statements  of  their  proceedings  are 
to  .be  made  pubUc.  Jiy  an  ordinance  of  the  ^Ist  Mardi, 
J8I8,  the  .sinking  .fund  establishment  received  its  present 
fprip.  The  operation  of  the  old  fund  was  limited  to  the 
new. debt,  and  with  regard  to  the  old  debt  it  was  settled  that 
tire  .millions  should  annually  .be  restored  to  the  enjoyment  of 
the  original  rate  of  interest  payi^e  in  specie,  and  a  similar 
amount  be  .redeemed  by  purchase  on  the  Exchange ;  to  which  - 
effect  the.sinking  fund  had  a  further  annual  sum  of  1,500,000 
specie  placed  at  its  disposal. 

On  comparing  the  amount  of  (be  new  debt  of  the  year 
J8I8  with  the  sinking  fund  attached  to  it,  it  will  appear  to 
amount  to  l-57th  of  the  nominal  amount  of  the  debt ;  but  to 
these  arc  not  added  the  extraordinary  receipts  affected  to  tint 
sinking  fund  by  the  patent  of  2Sd  January,  1817,  expected 
from  the  sale  of  domains. 

The  new  debt  receives  a  regular  increase,  first  by  tlie 
transfer  of  the  old  in  government  securities,  of  which  the  iu- 
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lerest  is  payable  in  paper  money ;  so  that,  at  the  expiration  of 
fifty  years,  250  millions  of  the  old  debts  will  be  restored  to 
tile  ori^nal  rate  of  interest  in  metallic  currency ;  3d>  by  the 
interest  of  the  sum  of  54  millions,  originating  in  loans  nego- 
ciated  in  Francfort  and  Holland,  and  with  regard  to  which 
it  was  stipulated  in  1818  that  the  holders  of  the  securities 
arising  therefrom,  who,  Ull  tben«  had  only  recnred  half  the 
interest  in  paper  money,  should  be  entitl^  in  future  to  the 
fiill  original  amount  of  interest,  in  new  bonds  bearing  fire 
per  cent. ;  and  lastly,  by  the  measures  for  withdrawing 
gradually  the  amount  of  paper  money,  occauoning  a  pro- 
portional increase  of  debt  for  some  years. 

On  the  other  hand,  it  is  prorided  that  to  erery  increase  of 
the  new  debt  a  proportional  augmentation  of  sinking  fund 
shall  be  attached.  The  transfer  of  the  old  to  the  new  debt  can, 
therefiire,  although  the  nominal  amount  of  the  national  debt 
be  thereby  encreased,  not  be  considered  as  an  expenditure 
of  capital,  but  only  as  the  means  to  improve  the  situation  of 
the  old  creditors  of  the  state ;  by  this  transfer  the  payment 
or  bsues  of  further  paper  money  is  saved.  The  sinking  fund 
enjoys  the  interest  of  the  M  millions  above-mentioned,  and 
which  are  included  in  the  general  transfer. 

Of  the  state  of  the  Austrian  debt  in  September,  1819,  the 
ibllotting  account  was  given  in  the  public  prints. 

The  debt  amounted  to  a  nominal  value  of  488  millions,  of 
ivhich  the  nnking  fund  possessed  already  as  part  of  its  effects> 
43,OSO,00Q,  the  interest  thereof  is  affected  to  that,  fund  ; 
whilst  on  41  millions,  il  accumulates  at  a  compound  rate. 

Independently  of  which,  of  these  488  millions,  13,048,000 
nonun^  value,  have  already  been  redeemed  by  the  smking 
fimd,  and  part  destroyed.  The  original  1,500,000  specie 
annually  devoted  lo  that  fund  for  the  purpose  of  purchasing 
5,000,000  ci^ital  of  the  old  d^  has  been  encreased  to 
two  millions. 

The  new  debt,  of  which  the  interest  is  payaUe  in  q>ecie, 
amounted  to  S06  millions;  taking  the  S^  and  I  per  cent, 
stock  in  the  proportion  of  6  per  cent  Of  tbeee  35,380,000 


.d.yGoogIe 


m  AUSTRU. 

captal  bos  been  redeented,  Uw  interest  of  which  oL  5  per 

ocntwitiLthe  addition  of  5,500,000  luuaual  dotatioa  c^mte 
upon  the  whde  mass  of  Ihe  new  i^sbt,  inoluuve  of  tlui 
hjOQO,QOO  of  the  ohl  debt,  which,  by  aoimal  coDTersien,  m 
to  berestoi^d  to  the  enjoyment  of  the  primitiTe  intevest. 
'  faid»e«Kthhatfyear,  that  ii,  fromthelstofM^uxifatothfi 
iat  (rf'Septeinba',  ISltt,  the  aaaual  income  ofdwsinkHif  filing 
KH  ^1,739,000  specie,  902.000  Wiemer  IVmkmng.  and  134.000 
in  5  ftr  cent  bcMida  ;  of  these  sums,  £,000,000  qpecM  are 
fiffectied  to  thepwchase  of  part  of  the  <dd  debt;  tiie  reetj 
iunroKer,  beioogs  altoj;etfaer  to  the  nnking  ftmd. 

Deducting  therefore  the  redeented  debt  aad  the  amount  of 
'the  Mofciog  fund  from  the  total  amount  of  the  debt,  ift  will 
appear  Qiat  the  \Aole  debt  was  reduced  from  48S  to  4i30  mil' 
ItoQs,  and  the  new  debt  tixm  d08  mHlioas  to  182,600,000.   . 

In  the  above  atateoient  no  aocount  howerer  is  tjJden  a( 
the  MjOOdflOO  doe  to  the  bank;  skioe  then  the  debt  hm 
iQcreased  by  the  lottery  loan  of  $0  milKoas  specie,  whidif 
htmrever,  is  to  be  redeemed  by  a  particular  plan  in  the 
oowse  of  10  years,  mb  likewise  the  lottecy  loan  of  .37^  nil* 
ItoQs,  TedeenuUrie  in  1846. 

The  amount  of  .the  sniking  fund  for  the  new  ddit,  which 
M  the  close  of  the  4<h  half  year,  namely,  end  of  February, 

1819,  was  73,894.269,  was  at  the  end  of  the  5th  half  year. 
0r  At  the  end  of  August,  1819,  increased  by  7;866,380.  in  aU 
mnce  Ist  March,  1817,  an  increase  of  31,«@5,0;28;  on  the  lat 
March,  1820,  it  amounted  to  94,3M,967,  shewing  a  progress 
sive  increase. 

Hie  annual  increase  of  tiie  shiking  ftind  for  the  new  debt 
was,  «t  the  end  of  February,  1819, 6,885,413  fl.  37  kr.  specie, 
and  927,530  Wiener  fVahnmg,  making  together,  reduong 
the  paper  at  «50  per  cent.  7, 100,734,  altogether  Uie  income  <rf 
the  Wd  had  increased  from  ist  March,  1817,  to  1st  Sept. 

1820,  4,540,309  fl.  8  kr.  specie,  and  134,348  fl.  in  5  per  oenl. 
bonds,  aad  expenenced  a  diminution  of  72.701  fl.  in  Wisner 
Wskrvm^,  On  the  Ist  March,  1820,  the  income,  reducing 
<he  paper  money  iato^wcie,  was  747,733,  this  income  haa 
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therefore  aho  increased  progressiTcly,  since  the  augmehta- 
lion,  from  tlie  4lh  to  the  5^  half  year  only  was  346,350, 
from  the  5th  to  the  6th  376,568. 

But  with  regard  to  the  fUnd  affected  to  the  new  part  of 
the  national  debt,  which  was  exclusively  devoted  to  the 
uninterrupted  redemption  of  the  m  etallic  stock,  there  was 
redeemed  in  the  course  of  the  5th  half  year  8,064,385,  and 
altogether  from  the  1st  of  March,  1817,  to  1st  September, 
1819,  the  sum  of  30.285,513  of  the  above  stock  was  with- 
drawn from  circulation,  and  in  the  course  of  the  6th  half 
year  7,713j  169.  Towards  the  gradual  redemption  of  the  old 
debts,  the  sinking  fund  now  receives  annually  2,000,00p 
specie. 

With  the  half-yearly  regular  sinking  fui 
old  debt  was  redeemed,  in  the  5th  half  y^ 
69^  kr.  and  with  the  augmentation,  which  w 
the  treasury  to  that  effect  1,040,372  ft.  58^  t 
58  kr.  withdrawn  from  circulation.  ^ 

In  the  course  of  the  6th  half  year  the  redemption,  with  the 
ordinary  resources  of  the  sinking  fund,  were  3,681,789  of  oW 
debt,  and  with  the  extraordinary  means  placed  at  its  disposal 
71,151  together  3,753,941  of  fl.  in  bonds,  whereof  the  in- 
terest is  payable  in  paper  currency. 

The  total  amount  of  the  redeemed  and  extinguished  bou4s 
of  the  old  debt,  amounts  to  16,801,856,  whereof  wcic  can- 
celled in  the  year  1818  and  1819,  11,163^5. 

Cireulating  Mtdium. 

The  amount  of  gold  and  silver  coin  ia  the  AwtriiVfe 
moniM'cby,  previous  to  the  issue  of  paper  money,  was  estuiwtfld 
ftt  from  250  to  300  millions  florins.  The  amount  of  paper 
money  in  1815,  was  estimated  at  above  650  milliona,  which 
at  the  course  of  350  represented  185  milhons  currency,  qo 
that  the  remaining  supply  of  precious  metftla  must  htfre 
amounted  to  from  65  to  1 15  millions. 
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Of  these  650  milUoM  paper  money,  there  has  been  pwd  off 
liiice  1816— 

1.  Bj  the  Eimtotungi  oparaOoiu  at  the  Proiliioul  Bank 

ettkblbhovDt  in  1810 , B%  millioM. 

9.  ^j  tbe  Jrminmgt  loio 1S8 

S.  Br  the  depMit  for  fi0,O0O  ihwet 50 

Together  SSO  millioDi. 

4-  ADdbjrtbeloaaofSOmilliont. , 50 


Leavings  at  the  period  above  meDtioiied,  uaroely  the  end 
of  1819j  370  millions  paper  money,  equal  in  value  to  14S 
millions  currency,  by  which  it  would  require  37,000.000  of 
currency  to  make  good  the  deficiency  occasioned  by  tbe 
diminution  of  the  paper  money. 

Although  tbe  Austrian  paper  money  be  not  entirely  done 
away  with,  yet  it  is  considered  that  the  greatest  evils  attend- 
ing a  compulsory  paper  circulation  have  been  surmounted; 
the  steadiness  of  its  course  since  1818,  affording  the  best 
propf  that  the  government  has  established  it  on  a  firm 
basis. 

By  tbe  different  accounts  of  6nancial  measures  hitherto 
made  known,  it  E^pears  that  the  total  amount  of  paper 
inooey  redeemed  since  the  first  of  July,  1816,  was  about 
380  millions ;  should  the  other  operations  since  undertaken 
not  have  produced  a  further  diminution  of  the  outstanding 
paper  money,  the  quantity  remaining  in  circulation  can 
at  the  utmost  not  exceed  370  millions,  requiring  at  the  course 
of  250  about  148  millions  to  redeem. 

Ever  since  the  commencement  of  1820,  all  large  merom- 
tile  transactions  and  purchases  of  landed  property  have  been 
made  in  Conventions  Munze  (specie),  or  in  Bank  Notes. 
The  various  duties  were  stipulated  for  in  that  currency,  and 
tbe  forced  paper  medium  was  only  used  for  the  purchases 
of  daily  necessaries  of  life,  for  the  payment  of  laboureM 
wages,  and  some  specific  taxes. 
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The  nmwDing  quantity  of  paper  money  is  not  con- 
sidered so  large  as  not  to  leave  strong  hopes  of  its  being 
entirely  withdrawn  in  a  few  years,  and  the  gradual  recovery 
of  the  necessary  quantity  of  precious  metals  to  reduce  the 
circulating  medium  to  its  proper  levels  does  not  appear  a 
matter  of  insuperable  difficulty ;  the  produce  of  the  silver 
mines  belon^ng  to  AuBtria  is  large ;  a  considerable  portion 
of  the  still  circulating  BinWsungs  Scheine,  can  be  ea«ly 
replaced  by  a  paper  which,  without  possessing  the  properties 
of  currency,  may  facilitate  the  further  operations  of  the 
Treasury;  added  to  which  the  National  Bank,  and  the 
growing  credit  consequent  upon  that  institution,  will  render 
any  further  sacrifices  it  may  still  be  necessary  to  make 
for  that  purpose  much  lighter. 

The  advantages  of  the  Bank  to  the  public  have  already 
been  developed  to  a  great  extent.  The  rate  of  discount 
which  under  circumstances  of  scarcity  was  frequently  as  high 
as  8  to  10  per  cent,  was  fixed  in  1819  for  bills  at  5  per 
cent,  and  for  deposits  of  gold  and  silver  only  at  the  rate  of 
3  per  cent,  per  ann.  is  charged.  The  bank  shares  which  at 
the  commencement  were  at  400  and  even  lower,  paid  from 
the  latter  end  of  March,  1818,  to  March,  1819,  a  dividend  of 
47  fl.  or  about  11^  per  cent.;  these  shares  during  1819 
fluctuated  a  great  while  between  500  and  572,  rose  at  the 
beginning  of  1830  to  600. 

On  comparing  therefore  the  state  of  affiiirs  in  Austria,  as 
they  were  in  1815  to  1817,  with  the  present,  it  will  be  seen 
that  extensive  improvements  have  been  operated  even  in 
that  short  period.  The  Austrian  government  had  of  all 
others  the  greatest  difiiculties  to  contend  with,  and  those 
even  unacquainted  with  the  resources  of  that  government, 
consider  that  order  and  regularity  prevail  throughout  all  the 
financial  departments  of  that  empire,  from  what  has  already 
taken  place ;  and  it  appears  generally  understood  that  the  re- 
venue is  not  only  adequate  to  the  expenditure,  but  that  the 
government  has  the  means  to  complete  the  final  extinction  of 
the  paper  currency,  and  the  gradual  redemption  of  the  out- 
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iStaddfngf  debt.  Hie  amount  of  the  debt  bearing  interest  in 
Janaary,  1818,  estimated  at  about  500  millions,  is  diminishing 
annually  -^  as  b  millions  are  redeeme4l  at  the  market 
price  and  a  like  sum  of  metallics  is  transferred ;  the  sinking 
fund  for  the  metallics  amounted  according  to  the  best  infor- 
mation in  the  spring  of  1818,  to  -^  of  the  nominal  amount; 
it  encreases  by  the  interest  on  the  redeemed  bonds,  has 
other  extraordibary  resources  appropriated  to  it,  and  cannot 
be  diminished  by  any  augmentation  which  this  debt  may 
receive  by  transfer  of  the  paper  bearing  interest  debt  into 
metallics,  and  by  further  loans  which  may  be  necessary 
for  the  extinction  of  the  paper  money;  since  to  every 
encrease  of  debt  is  connected  a  proportional  dotation  to 
the  sinking  fund;  and  according  to  recent  statements,  it 
appears  that  the  proportion  this  fund  bears  to  the  total 
amount  of  debt  has  become  much  more  iavorable.  It  would 
thus  appear  that  Austria  is  making  more  rapid  strides  eren 
tirnn  England  and  France  in  the  emancipation  of  its  future 
resources  from  the  load  and  pressure  they  experrence  by 
the  claims  of  national  creditors.  The  improvement  in  the 
value  of  tiie  paper  money  must  also  have  occasioned  a  real 
advantage  to  the  treasury,  since  the  taxes  are  paid  in  a 
more  Taluable  currency  which  is  tantamount  to  an  increased 
taxation,  and  that  a  considerable  portion  of  the  expenditure 
is  not  fixed  but  is  regulated  by  the  money  prices  of  com- 
modities. 

The  progressive  redemption  of  the  paper  money  wUI 
fender  further  regulations  with  respect  to  the  old  creditors 
of  the  state  necessary;  what  has  hitherto  been  done  for 
'  those  who  have  received  their  interest  iu  paper  money,  is 
considered  as  the  least  of  the  benefits  which  they  have  to 
expect ;  it  is  supposed  in  consequence  that  the  regulation 
of  fixing  the  value  of  the  paper  money,  will  be  productive 
to  the  old  creditors  of  the  state  of  advantages  in  a  different 
way.  In  general  the  economical  situation  of  the  Empire 
is  such  as  to  fill  the  creditors  with  a  well  founded  hope  of  the 
further  gradual  improvement  in  all  those  concerns  on  which 
the  credil  of  the  slate  mainly  depend. 
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■  As  rich  ia  natuml  t'esonrees  u  way  o&er  country,  their 
derelDpement  in  aU  jiaitB  of  tht  nunurchy  hare  not  Feacheil 
tlutt  ^UA  ai  whi<^  it  becomoi  difficult  Cur  the  wisdom  of 
Ifae  goremment  or  the  industry  of  the  produotire  classes  to: 
find  new  sources  of  weahh  wkhia  theataelves. 

The  operatioB  f^  the  Austrian  States^  to  restore  its 
tamncj-  id  the  samma'  and  autunn  of  1818,  produced 
a  sensiola  effiaet  upon  the  middle  and  weit«iii  parts  of 
Oawaany.  Fraaefort  becaaie  the  centre  of  these  operat&otHi> 
fawa  whence  for  a  great  whiie  considerable  coasif^aineata 
ftf  geld  aad  silrer  were  made  to  Auscria,  in  order  to  fulfil  the 
fngagemeets  whieh  the  cantrBcton  for  the  loan  called 
Bti^aUie  had  entfived  into. 

Bank. 

The  Austrian  National  Bank  has,  I.  a  discount  establish- 
ment for  Bins  of  Exchange.  2.  A  Girobank.  3.  Issues 
Bank  Notes.    4.  Takes  deposits,  and  5  Lends  Money. 

The  notes  in  circulation  are  of  5,  10,  35,  100,  500  and 
1000  florins,'  prirate  individuals  are  not  oUig^d  to  take 
tiiem ;  but  in  all  pnUie  transactions  they  are  receired  in 
payment  at  their  fuH  value. 

Tlie  Bank  has  branch  estabKsfaments  at  Prague^  Bruiin; 
Ofen,  Lemberg,  Unz,  Gmtz,  Trieste  and  Milan.  ^ 

The  capital  of  this  Bank  consists  of  100,000  share^ 
for  each  c^  which  -was  paid  1000  florins  paper  money  and 
100  florins  in  coin  ceBed  conrenfionsmunite;  the  paper  money 
Aos  pud  was  delivered  to  government,  who  gave  in  ex- 
^ange  bonds  bearing  an  interest  of  2^  per  cent. ;  thes6 
are  redeemable  by  payments  to  ^e  Bank  at  the  rate  of  50 
florins  in  coin  for  every  100  florins  in  paper,  by  annual 
Instalments,  which  commenced  in  the  year  ISi'T,  with  200,000 
florins;  and  nnce  1618,  with  500,000  florins  yeariy;  to  be 
leoHtinued  until  the  whole  shail  be  paid  off;  but  after  about 
S^OOO  of  those  shares  were  disposed  of,  government  in  th& 
Tear  1920  took  over  ^he  Temaining  60,000,  by  which  the 
«etad  cepitri  of  fhe  bank  was  brought  to  10,000,000  florin^ 
without  reckoning  the  amount  transferred  to  government. 
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The  amount  of  discouats  in  1818.  when  ^,985  shatefl 
had  been  disposed  of,  was  29,n3,SlS  florins,  and  the  profit 
234,988  fl.;  and  in  1819,  when  50,fidl  sfaareswere  disposed  of.' 
23,976,603  fl.  with  a  profit  of  166,633 ;  iiidependently  of  bHb 
of  exchange,  the  bank  also  discounts  dividend  warrants, 
government  debentures  and  securities  of  acknowledged  value ; 
they  also  took  over  in  18 19  several  deposits  paid  in  on  account 
of  sales  of  Imperial  domains,  but  which  in  case  of  non  fulfil- 
ment of  the  instalments  when  due  on  the  part  of  the  pordunertf 
are  made  good  by  the  treasury ;  and  lastly,  the  bank  issues 
orders  upon  the  places  where  they  have  establi^ed  brandi 
Banks,  for  which  a  commission  is  charged,  occasioning 
hereby  a  saving  to  the  parties  in  the  tranamiaBion  of  {unds 
from  one  place  to  the  other. 

The  [mei  of  Notei  agmiiut  Cola  in  1819,  wen 17,3I8,SB5  floiini. 

And  th«  UDoont  of  Notes  re-exchanged  for  Coin  BallioR      7,908,715 


Making  an  increaie  in  the  nfply  of  Bolllioa  that  jear  of    10,010,180 

The  loans  upon  deposits  in  1818amounted  to  I3,648,900fl. 
but  in  1819  the  Bank  advanced  39,170,500  fl.  upon  securities 
worth  87,974,555 ;  the  balance  of  advance  at  the  close  of 
that  year  was  15,774,200,  for  which  securities  to  the  amount 
of36,461,528  were  held. 

Advances  were  originally  made,  1  upon  gold  and  silver 
bullion,  bars  and  jewellery.  2.  On  inUnd  government 
securities,  whereof  the  interests  are  paid  in  coin. '  3.  Ob 
landed  estates;  the  chief  advances  are  upon  goveraraeot 
securities  since  of  34,388,400  fl.  added  in  1819  to  the 
4,782,100  balance  of  1819,  not  less  than  32,720,000  fl.  were 
upon  them;  the  advances  however  upon  them  must  not 
exceed  two-thirds  of  the  current  value  of  the  securities; 
should  these  securities  fall  to  three-fourths  of  that  current 
Talne,  the  parties  borrowing  must  furnish  the  next  day 
additional  security,  in  default  of  which  the  pledges  are 
immediately  sold ;  since  the  15tb  of  March,  I8I9,  advances 
were  also  began  to  be  made  upon  goTemineat  securitiet^ 
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whereof  the  interest  is  payable  in  paper  money;  in  the 
course  of  1819>  the  rate  of  interest  upon  advances,  which 
irere  not  to  be  made  for  a  period  exceediof  three  months, 
was  reduced  from  tax.  to  five  per  cent. 
Tb«  Cub  on  band  of  the  Vwdu  Buik  oa  the  Slit  of 

December^  1818,  ■mounted  to S3)314,0S8 

That  of  the  Branch  Btnlu  to B,tfl%,SS7 

:nie.R«ceiptiiu  1819 118,8t8,10S 

151,304,401 
The  diibnneinents  wen 103,030,100 

BaUoce  in  hand,  31  Dec.  1810 49,S74,U^ 

The  total  amount  of  notes  in  circulation  was  390,858^27^ 
florins,  about  33  millions  sterling. 

Out  of  the  net  profits  are  paid,  in  the  first  instance,  the 
customary  dividends  of  30  fl.  per  share ;  half  of  the  remainder 
is  also  divided  amongst  the  proprietors ;  whilst  the  other 
half  is  laid  by  as  a  fund  of  reserve,  half  of  which,  at  least, 
must  be  laid  out  in  government  securities,  of  which  the 
interest  is  paid  in  metallic  currency. 

The  Recess  and  DUbursemenit  of  the  Bank  as  calculated  in  1819. 

Balance  of  profit  on  31  Dec.  1818 fl.     10,787    7^  k 

Amount  of  Dbcoants 100,634  4S 

latereatoo  loam 801,478  48 

Interest  on  goveranient  bonds 831,18%  31 

Profits  and  CommiMlon 38,A3Q  40| 

Interest  on  the  reseire  fnnd 14,397  30 

Interest  on  the  paid  up  Dividendi 34,830  fi0| 

Total     1,768,043  17{ 
Deducting  the  amoimt  of  BUls  due  In  ^SZO 100,008  38 

Lening  a  profit  of 1,852,054  41| 

Ont  of  which  la  to  be  pdd 

1.  For  management 70,827  34 

2.  DiTidendsontheshareiatSOfl-per 

ibare 1,088,898  50 

3.  Sarplns  on  the  iharei  deferred 

to  31  March,  1819,  30  153 . .        341,224 

1,400,750  24 

Accmnnlation  to  Reserre  fnnd 341,224 

Undivided  profit  poelpoaed  to  the  neit 

.  diifideod ,..  10,000  17J  . 

MakfaiK  together  the  aboTB Iy6»,034  41^ 

■. 
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On  tbe  last  day  of  June,  18S0,  the  Directors  of  the  Bank 
.published  their  statement  for  the  first  six  months  of  1820, 
Recording  to  which  the  sum  of  1,116,490  8.  53^  kr.  was  to 
be  divided  amongst  the  share-holders,  namely  44  fl.  on  55,fiS4 
shares  is  759,S45,  transfer  of  profit  for  the  i2d  half  year,  18S0, 
357,175  53i,  together. 

The  dividends,  on  the  shares  of  which  the  original  value, 
(taking  paper  money  at  250  fl.  for  100  fl.  currracy)  of  500  fl. 
amounted  to  3S  fl.  or  7  -^  per  cent,  and  adding  the  encrease 
occasioned  by  the  reserve  fund,  to  Qy  per  cent ;  at  tiie  close 
'of  18)9  this  fund  amounted  already  to  51,647,  occasioninji; 
%n  actual  increase  of  10  fl.  in  the  value  of  each  share. 

The  profits  of  the  Bank>  in  1821,  were  3,061,000  florins, 
leaving,  after  paying  all  cliai^es,  areserve  fund  of  2,055,000 
fl.  currency,  to  be  divided  amongst  the  share-holders. 


Sinking  Fund. 

The  following  notices  of  the  operation  and  amount  of 
the  Austrian  sinking  fund,  are  extracted  from  a  pamphlet 
published  by  Von  Gentz  on  the  subject  of  the  finances  of 
thbt  eiDpice,  and  furnishes  the  best  account  which  in  their 
present  complicated  state  we  have  been  able  to  collect. 

"  The  determination  to  withdraw  the  paper  money, 
without  either  inconveniencing  individuals  or  exposing  the 
state  to  the  dangers  incident  to  violent  measures,  haviog 
rendered  an  increase  of  debt  inevitable,  also  created  the 
necessity  of  giving  it  a  counterpoise;  and  hence  the  admi- 
nistration of  the  finances  directed  their  attention  with  as 
much  zeal  as  success  to  the  accomplishment  of  this  object. 
The  means  adopted  for  the  regular  extinction  of  the  interest 
bearing  debt,  are  established  upon  a  broad  basis,  and  are 
calculated  to  produce  sensible  efiects  at  no  very  distant 
period. 
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"  The  first  loan  opened  by  the  present  admmutntion  Hi 
1615,  for  an  amount  of  50  tnHKons  at  Sf  per  cent,  interest 
in  specie^  (the  funds  for  which  were  furnished  in  paper 
money)  was  accompauied  by  a  sinking;  fund  of  300^000 
florins  annually. 

"  The  obligations,  bearing  1  per  cent,  interest,  issued  by 
Tirtue  of  the  pateiUe  of  the  1st  of  July,  1SI6,  for  the  reim- 
'bursement  of  the  paper  money,  gave  rise  to  another  sinking 
fimd  of  800,000  6orins ;  the  system  of  repayment,  of  which 
these  obligations  formed  a  part^  having  been  abandoned, 
only  S5  millions  of  florins  thereof  were  issued ;  in  comparisoa 
to  which  the  sinking  fund  of  that  loan  was  considerable 
enough  to  rede«n  tbem  in  a  very  few  years. 

"  By  the  patenU  of  29th  October,  1816,  respecting  the' 
arrosvrung  loan,  a  sinking  liind  was  constituted,  6xed  at  1 
per  cent,  on  the  principal  of  the  sum  raised,  and  which  of 
course  would  increase  in  proportion  with  that  loan,  foeudes 
the  accumulations  arinng  from  the  interest  of  stock  purchased. 
This  fimd  was  formed  upon  the  same  principles  and  iu  t^ 
similar  proportion  to  those  of  England  and  Prance. 

"  Lastly,  a  few  months  latejp,  the  ministry  of  financea 
adopted  a  decisire  measure  towards  the  flnal  accomplishment 
of  its  views,  by  uniting  into  one  mass  all  the  means  hitherto 
appropriated  to  the  redemption  of  the  various  debts,  and 
entrusting  the  management  thereof  to  one  body ;  a  general 
nuking  fund  embracing  the  wfacde  of  the  debt  was  established 
by  the  edict  of  the  2Sd  of  January,  1817;  the  different 
amounts  appropriated  to  the  redemption  of  the  loans  of  ISIfi 
and  1816,  were  united  to  that  fund;  besides  which  a  diiqwsable 
income  of  about  one  million  in  paper  money,  prboeedinp 
Jran  a  former  sinking  fund,  relinquished  in  consequence  of' 
the  misfortunes  of  the  times,  was  assigned  to  it ;  and  the 
proceeds  of  the  s^e  of  a  certain  number  of  estates  of  the 
oown  were  equally  destined  to  form  its  dotation.  It  was 
announced  at  the  aame  time,  that  in  proportion  to  the 
enerease  of  the  puUic  debt  (an  increase  which  the  proposed 
redemption  of  tiie  paper  money  led  to  antioipate)  thia  fiurf' 


i.y  Google 


7tf  AVSTKIA. 

irould  be  augmented,  and^  besides  tiiat  the  interest  of  the 
nurchased  debt  should  regularly  accumulate  viilb  it;  a 
separate  administration  was  appointed  to  manage  the  affiiirs 
d  this  fufid,  under  the  immediate  inspection  of  a  distinct 
and  independent  committee,  who  were  to  report  upon  their 
proceedings  half  yearly  to  the  Emperor;  an  account  of  their 
transactions  being  also  laid  before  the  public. 

"  This  fund,  which  may  be  considered  as  a  consolidated 
sinking  fund,  commenced  operations  on  the  Jst  of  March, 
1817,  with  an  annual  income  of  more  tfian  3  millions  of 
ftorias,  of  which  one  third  was  paid  in  paper  money  and  two 
thirds  in  specie.  It  appeared  by  the  account  rendered  on 
S8th  of  February,  1818,  that  the  sinking  fund  possessed  at 
the  end  of  its  first  year  a  revenue  of  3,679,651  florins.  It 
had  bought  in  at  that  time  10,^9,100  florins  of  obligations 
(commonly  called  metaUicn  to  distinguish  them  from  those 
whereof  the  interest  is  p^d  in  Bank  notes,)  which  added  to 
the  amount  purchased  prior  to  the  union  of  all  the  sinking 
funds,  make  the  dirainution  operated  in  two  years  upon  the 
principal  of  the  public  debt,  amount  to  16,687,700  florins. 

'^  A  subsequent  regulation,  announced  by  the  edict  of  the 
Slst  of  March,  1818,  relative  to  the  old  debts  of  the  state, 
has  perfected  and  strengthened  this  system  of  redemption, 
by  conflniag  its  operations  altogether  to  the  new  debt,  on 
nrhich  tha  interest  is  payable  in  specie,  and  adopting  other 
measures  for  the  successive  discharge  of  the  old  debt; 
according  to  this  new  fu-rangeinent,  this  debt,  the  principal 
oi  which  amounted  to  300  millions  of  florins,  whereof  the 
interest  was  paid  in  paper  money,  according  to  the  reductions 
adopted  in  1811,  will  by  degrees  be  brought  back  to  the 
original  rate  of  interest  in  specie,  by  determining  annually 
an  amount  thereof,  not  less  than  5  millions,  to  be  decided  by 
lot.  which  is  immediately  to  be  restored  to  the  fonner  rate, 
vrhiUtin  order  to  couotert»hiuce  the  additional  chargeincurred 
by  this  cft^BtioQ,  an  equal  amount  of  capital  stock  is  to  be 
bought  up  every  year,  and  ultimately  cancelled ;  for  which 
)Wrpo9e  the  nin  of  1,300.000  floriiH  in  specie  i»  anunally 
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Angned  to  tiie  riakiog  fuod^  in  addition  to  those  already 
^ipropriated  for  carrying  on  its  regular  operations. 

"  By  sadi  an  important  measive  the  old  debt  of  the  state 
has  been  completely  separated  from  those  contracted  since 
1815  for  the  gradual  extinction  of  the  paper  money,  of 
which  the  interest  is  entirely  paid  in  metallic  currency. 
The  redemption  of  the  former  is  produced  by  the  simple 
disbursement  of  1,500,000  flrains  annually ;  and  the  operation 
of  the  consolidated  sinking  fund  is  confined  to  die  debt 
called  metallic. 

"  To  form  a  clear  idea  of  the  efficacy  of  this  fund,  it  is 
necessary  to  compare  the  extent  of  its  present  and  future 
neans,  with  the  amount  of  debt  for  which  it  is  to  provide. 

'  «  Ijom  ot  1815,  »tt\  per  Cent.  44,410,900,  which  reduced 
to  the  rate  of  fire  per  Cent,  interest 33,305,4K) 

Oblijiatioiis  at  1  per  Cent,  intereit,  issued  by  virtue  of 
the  Patente  of  the  1st  of  Jnne,  ISlff,  34,882,700  florini, 
reduced  to  the  rate  of  6  |>cr  Cent,  ire ,         8,97S,MO 

Arntirung  Loan,  of  the  3eth  of  October,  1810.  Bonds 
bear'DK  £  per  Cent,  interest 128,778,330 

Adding  (he  loan  of  Iflth  Hay,  1818 dO,000,000 

ToUl  amonnt  of  meUllic  debt  reduced  to  5  per  Cent.  Stock    207,960,290 

"  We  hare  seen,  that  the  sinking  fund  acting  upon  this 
debt,  possessed  on  the  S8th  of  April,  1818,  an  annual  rerenue 
of  3,679,651  florins;  one  million  of  which  being  in  paper 
money  (equivalent  to  400,OUO  florins  effective)  constituted 
an  actual  income  of  more  than  3  millions,  to  which  adding 
900,000  florins  increase  for  the  last  mentioned  loan,  makes 
a  total  amount  (independently  of  1,500,000  for  the  old  debt,) 
of  3,500,000  annually;  according  to  the  latest  accounts  of 
■the  public  debt  in  France,  it  amounted  to  4,000  millions 
fhincB  (dOO  millions  of  rentes)  its  sinking  fund,  exclusive  of 
^e  proceeds  of  the  sale  of  woods,  is  40  millions,  being 
■j\^  of  the  capital.  The  public  debt  of  England  is  800 
millions  steriing;  the  sinking  fund  is  estimated  at  about 
14  millioas,  which  is  about  -^  of  the  principal.  The 
sinkmg  fund  established  in  Austria,  without  taking  into 
consideraUon  the  accession  expected  by  Uie  proceeds  of 
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temtorial  domains,  actually  poMewes  3,500,000  florins  of 
annual  income,  being  ^ao  ^  upon  the  amount  of  its  debt  of 
900  millions,  so  that  the  proportion  between  Ibe  sinking 
fiind  and  the  debt  is  the  same  in  Austria  as  in  Engtand,  and 
double  that  of  France. 

"  Whatever  augmentation  the  public  debt  may  still  expe- 
rience by  the  reduction  of  the  piqwr  circulation,  the  propor- 
tion which  we  have  indicated  can  never  vary,  since  according 
to  the  established  principle,  and  which  has  been  stiictly 
adhered  to  hitherto,  it  would  always  be  accompanied  by 
a  proportiouate  encrease  of  sinking  fund. 

"  The  above  statements  sufficiently  evince  the  perseverance 
with  which  the  finiuicial.  administration  has  exerted  itself  in- 
Austria,  to  improve  the  monetary  system  and  to  restore 
public  credit.  The  following  recapitulation  will  make 
known  the  difference  between  her  actual  situation  now,  and 
at  the  termination  of  the  war,  to  which  we  shall  add  such 
&cts  which  have  not  found  a  place  in  the  above. 

"  1.  From  the  1st  of  July,  1816,  to  the  May,  1816, 
Bank  Notes  to  the  amount  of  180,000,000  have  been  taken 
out  of  circulation  and  publicly  cancelled.  The  intrinsic 
value  of  these,  scarcely  equal  to  30  per  cent.  <^  their  nominal 
amount,  has  risen  to  40  and  upwards,  and  if  important 
considerations,  resting  upon  the  dangers  of  producing  a  too> 
sudden  change  in  the  monetary  system  had  not  restrained 
the  government,  notiiiug  would  be  more  easy  than  to 
produce  a  still  greater  improvement  in  the  value  of  the 
paper  currency. 

"  2.  The  old  debt  of  the  state,  estimated  at  500  millions 
coital,  is  established  upon  the  principle  that  in  the  coarse 
of  fifty  years  at  furthest,  and  lupposing  that  no  change  take 
place  in  the  present  measures,  it  will  be  reduced  to  one  half  of 
its  present  amount,  whilst  the  creditors  Cor  the  otho'  half 
will  be  restored  to  the  enjoyment  of  the  primitive  rate  of 
interest..  This  arrangement .  is  considered  by  the  adminis- 
tration itself  as  the  minimum  of  the  benefits  to  accrue  to  the 
old  creditors  of  the  state. 
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"  3;  A  part  of  ihts  old  debt,  54  millions  of  capitsl,  i 
from  loans,  for  whkh  the  Austrian  government  had  entered 
into  prtvale  engagements  with  mercantile  houses  of  Amster- 
dam and  Pram;fort.  The  minister  of  finances  has  declared 
that  the  holders  of  stock  of  those  loans,  the  interest  upon 
which  has  hitherto  been  paid  in  Bank  Notes,  upon  the 
'footing  of  the  reduction  of  1811;  shall  receive  in  fiiture  the 
amount  of  interest  originally  stipulated,  upon  condition  of 
their  accepting  in  payment  obligations  in  5  per  cent, 
metallic.  This  measure,  the  particulars  of  which  were  com- 
municated in  a  circular  addressed  to  the  foreign. merchants, 
and  the  ^fect  of  which  has  been  to  ficcasion  a  rise  of  100 
percent,  within  a  few  weeks  in  the  prices  of  these  obligations, 
is  so  ingeniously  contrived,  that  at  the  same  that  it  conferred 
ft  considerable  benefit  to  the  creditors,  it  materially  relieved 
the  operations  of  the  treasury,  and  fumiafaed  additional  means 
to  the  sinking  fund. 

,  "4.  The  new  debt  contracted  since  1815  amounts  (re- 
duced to  the  rate  of  5  per  cent.)  to  "iOS  millions,  of  which 
22  millions  are  the  result  of  the  loan  of  1815,  and  1S6 
millions  proceed  from  different  operations  for  the  repurchase 
-of  paper  money  and  old  obligations.  This  accesmm  <^ 
debt  is  counterbalanced  by  a  well  constituted  sinking  fund, 
organised  upon  the  best  principles,  and  conformably  to  a 
system,  the  advantages  of  which,  either  in  producing  a 
diminution  in  the  burttien  of  the  present  debt,  or  in  supporting 
the  value  of  the  public  securities,  are  sufficiently  established. 
.  "  5.  At  the  beginning  of  the  year  1817  the  price  of  5  per 
cent,  bonds  was  46  to  48  percent,  they  have  since  reached 
ftbove  70.  The  loan  of  50  millions  was  contracted  for  at  70 
per  cent  and  ody  costs  the  state  an  interest  of  7  per  cent. ; 
.with  the  exception  of  England,  no  government  has  borrowed 
money  npAn  more  &voraUe  terms  for  many  years. 

"  Finally.  Whilst  public  con5den(^  was  thus  improving 
the  fiaqk,  an  institution  equally  advantageous  to  private 
credit,  as  to  trade  and  to  the  circulation  of  money,  has 
entered  into  full  activity,    l^he  plan  according  to  which 
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this  Bank  is  to  co-operate  directly  in  withdrawing^  the  p&p«' 
medium,  not  having  been  carried  into  effect,  it  has  been 
established  upon  a  system  purely  commercial,  upon  prin- 
ciples sanctioned  by  the  example  of  the  most  approved 
institutions  of  the  kind,  intended  chiefly  for  the  purpose  of 
discounting  commercial  Bills  at  a  period  when  the  value  of 
money  was  very  high;  and  by  taking  discounts  at  the 
moderate  rate  of  5  per  cent,  it  has  rendered  essential  service 
even  to  those  who  had  no  immediate  transactions  with  it. 
Its  notes  are  regarded  as  ready  money,  and  are  not  only 
taken,  but  eagerly  sought  after  by  the  public,  and  giving 
publicity  to  its  annual  accounts,  will  tend  to  preserve  con- 
fidence in  its  operations." 

On  referring  to  the  above  statements,  which  are  more  of 
the  nature  of  an  unconnected  narrative  than  of  a  perspicuous 
account  of  the  Austrian  finances,  we  cannot  but  be  impressed 
with  the  consciousness  of  the  very  imperfect  idea  it  conveys 
of  the  subject  we  had  undertaken  to  explain ;  but  the  nature 
of  the  materials  we  had  at  our  disposal  scarcely  admitted  of 
a  more  satisfactory  result.  We  have  omitted  the  details  of 
che  measures  adopted  by  the  Austrian  government,  for  the 
improvement,  or  more  properly  for  carrying  on  their  financial 
operations  previously  to  the  period  at  which  onr  narrative 
commences,  as  not  being  calculated  to  throw  any  light 
upon  their  present  state.  The  facts  of  the  pulpits  throughout 
the  Austrian  dominions  having  become  in  the  earlier  periods 
of  the  French  revolution,  as  it  were,  the  organ  of  the  treasury, 
from  whence  the  people  were  exhorted  to  furnish  supplies 
in  money  to  the  government;  the  losses  sustiuned  by 
private  individuals  in  consequence  of  their  guaranteeing, 
the  regularity  of  the  payments  of  the  Exchequer ;  the  means 
resorted  to  by  the  French  during  their  invasion  of  the 
Austrian  dominions,  to  procure  the  necessary  supplies  for 
the  armies,  by  circulating  forged  Austrian  Bank  Notes, 
are  subjects  of  painful  notoriety  and  belong  to  history ;  but 
we  deduce  the  following  conclusions  from  the  for^oug  and 
other  information. 
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lat  That  of  the  sum  of  488,000,0000  fbrins,  (about  forty- 
eight  millions  sterling,  composing  the  old  debt  of  Austria,) 
63,015^56  had  been  redeemed,  the  interest  of  which  is 
cumulatirety  employed  for  the  benefit,  of  the  unking  fund  ; 
this  interest  increases  every  Buccessive  year,  by  the  truisfer 
of  41,000,000  of  these  funds  as  they  are  drawn  in  the  lottery 
ertablished  for  that  purpose ;  the  dotation  fixed  at  1,500,000 
florioB,  about  one  hundred  and  fifty  thousand,  pounds  sterling 
for  operating  a  diminution  of  5,000,000  annually  to.aUeyiate 
the  public  burdens,  has  been  raised  to  2,000,000. 

Sd.  That  of  the  sum  of  308,000,000,  (about.  30  milUoDf 
sterling)  of  the  new  debt,  including  the  2j  and  the  1  per 
cent.  stock,  reduced  at  5  per  cent,  there  have  been  redeemed 
38,938,657  of  capital  at  5  per  cent,  the  accumulated  interest 
<if  which,  added  to  the  dotation  of  5,000,000,  aunually  ope- 
ntes  upon  the  mass  of  the  new  debt  and  upon  the  portion 
of  the  old  debt,  which,  has  been  assigned  in  ca^,  at  the  rat« 
of  5,000,000  annuaUy. 

3d.  That  the  total  of  the  sinking  fund,  dating  from  the 
ninth  half  year,  (August,  1821,)  presented  a  capital  of 
131,955,473,  3,000,000  of  the  interest  of  which,  are  employed 
for  the  alleviation  of  the  public  burdens,  and  all  the  rest 
for  the  benefit  of  the  sinking  fund.  That  the  total  debt  in 
circulation,  a  reduction  of  Uie  redeemed  capitals  being  made, 
amounts  to 

Old  debt 424,984,044  florini, or  ■bovit  ,g42,000,000 

New  debt,  amount  tboTe  208,000,000 
Add  the  lottery  loam 
of  1S30,  30,000,000 
37,600,000 


57,500,000 


258,300,000 
Of  which  redeinud      28,938,6A7 


Remftiiu    320,301,343  ftr  ■bout  22,400,000 
Together    054,335,987  j§84,400,0Q0 
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Inil^endently  of  430.000,000  guilders  in  paper  moiuy,  - 
for  the  reduction  of  whidi  the  lottery  loaaa  of  1880.  together 
67,600,000  florins  were  raised,  fifty  miUioiu  of  the  first 
mentioned  sum  has  been  already  comprised  in  the  dotation  of 
the  nidional  bank. 

With  r^u^  to  the  paper  currency,  its  course  has  remained 
nearly  stationary  at  350,  that  is,  100  fitHrios  in  specie  are 
equiralfflit  to  S50  in  paper,  the  Bank  taking  it  at  that  rate. 

The  Austrian  national  debt,  consisUng  of  obligations  or 
government  bonds,  at  1,  2j  and  5  per  cent,  interest,  have 
half  yeariy  dividend  warrants  attached  to  them,  the  interests 
are  payable  at  Vienna,  at  the  periods  on  which  they  fall  due, 
without  any  specific  time  being  fixed  for  the  Binultancooi 
discharge  of  the  whole. 

Connected  however  with  the  debt  of  the  En^eror  of  Gar- 
many,  are  the  loans  contracted  in  this  country  to  the  amouBt 
of  £7,500,000,  and  guaranteed  by  our  government;  nst 
having  become  the  subject  of  any  particular  treaty  betwetn 
tjie  two  countries,  it  forms  with  the  dividends  which  have 
been  pud  upon  them,  a  part  of  the  Austrian  debt,  thoug]i 
unnoticed  in  any  of  the  official  financial  accounts  of  that 
government. 

Of  the  annual  expenditure  and  resources  of  Austria,  we 
have  no  official  accounts,  the  latter  are  generally  con^dered, 
la  times  of  peace,  sufficient  to  cover  the  former.  Austria  is 
wefdtby  in  the  produce  of  her  soil ;  and  possesses  the  riches^ 
silver  and  gold  mines  in  Europe. 
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-  THE  financial  history  of  the  Neapolitan  States,  exclusive 
if  the  Island  of  Sicilyj  has  been  furnished  in  a  report  made 
by  Uie  Minister  of  Finances  to  the  National  Parliament  on 
the  9th  of  December,  1820,  (see  Documents,  p.  803) ;  though 
mvoWed  in  consiiSerable  intricacy,  it  affords  a  more  general 
view  of  the  debts  and  reaources  of  the  State,  than  under  any 
other  circumstances,  the  r^ort  having  been  drawn  out  when 
the  nation  had  a  representative  government,  could  have 
been  expected.  Similar  public  documents  being,  since  the 
restoration  of  the  old  order  of  things  discontinued,  it  will 
form  an  epoch  in  the  history  of  that  country,  and  will  no 
doubt  be  referred  to  with  interest,  should  we  be  deprived  for 
tiny  length  of  time  of  data,  whereupon  to  establish  estimates 
of  the  reaources  and  national  wealth  of  a  country,  which, 
under  a  liberal  form  of  government,  is  susceptible  of  con- 
siderable improvement. 

The  report  in  question  presents  an  account  of  the  income 
and  expenditure,  with  a  statement  of  the  national  debt  on 
the  1st  of  July,  1830,  and  was  intended  as  the  basis  wbere-^ 
upon  to  found  an  estimate  for  the  budget  of  (he  following 
year.  We  sh^l  here  recapitulate  its  principal  contents,  re^ 
ferring  for  more  particulars  to  the  document  itself,,  and  adding 
such  iiiriher  information  and  notices  as.  we  have  been  enabled 
to  collect  from  other  sources,  or  as  will  be  eUcited  in  th& 
course  of  our  narrative^ 

It  appears  tiiat  in  conformity  with  the  system  adopted  itk 
France,  but  which  was  only  a  modification  of  the  pUa 
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puriued  in  this  country,  a  Great  Book  of  the  National  Debt 
was  established  in  Naples  during  the  reign  of  Joseph  Buooa- 
parte,  and  that  in  May,  1815,  the  amount  of  rentes,  or  ptf^ 
petual  annuities,  did  not  exceed  940,000  ducats,  about  one 
hundred  and  sixty-four  thousand  poinds  per  annum,  and 
that  to  this  sum  was  added,  by  the  conversion  of  p«isiona 
and  life  annuities,  an  amount  of  480,000  ducats  annuities, 
making  the  total  amouqt  of  consolidated  debt  of  the  kingdom 
ofNaplesonthelstof  July,  1820,  1,420,000  ducats  per  ann. 
or  two  hundred  and  forty-eight  thousand  pounds  sterling, 
^hich  represent  at  5  per  C&al.  »  capital  of  4;960,000  popvds 
sterling,  of  which  it  was  computed  that  not  more  thaa 
1,235,854  ducats  per  annum,  was  subject  to  daily  transfers, 
or  negociable.  However,  the  g^eat  book  in  Naples  includes 
also  various  pensions  and  annuities,  which  being  inscribed 
ID  the  same  manner  as  tl^e  other  debts  of  the  state,  constitute 
^  part  of  the  annual  charge,  without  actually  forming  what 
>vouId  in  this  country  be  considered  in  the  light  of  a  national 
debt;  the  distinction,  however,  is  obvious,  and  is  not  suf- 
ficiently attended  to  abroad,  yet  the  nature  of  engage-t 
inents  arising  froni  a  d?bt  contracted  by  money  borrowed, 
and  those  incurred  by  the  grant  of  pensions  and  annvities, 
often  conferred  gratuitously  and  revoked  arbitr^ly,  is  so 
diflferent  as  scarcely  to  fulmit  of  comparison ;  and  it  maj; 
become  a  question  of  importance  at  some  future  period, 
whether  the  late  commutation  of  pensions  and  annuities 
into  an  integral  part  of  the  public  debt  of  this  country,  was 
not  an  infraction  of  the  implied  understanding  existing  ber 
tween.the  public  creditor  and  the  nation. 

We  thus  Bnd  in  the  abstract  of  the  Neapolitan  great 
book,  under  the  head  of  Consoudated  Debt,  (Document^ 
p.  322),  in  addition  to  the  1,420,000  ducats  rentes,  stated 
above,  sundry  pensions  inscribed  ov,  the  1st  of  September, 
,1820,  to  the  amount  of  1,446,675  ducats  reptes,  of  which 
upwards  of  200,000  ducats  were  obtained  avowedly  as  ma^r 
.ters  of  fovour,  pensions  de  grace,  constituting  at  the  period 
fibove  mentioned,  an  annual  total  charge,  including  mauagcp 
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tneat,  of  3,000^000  ducats,  or  fire  hundred  and  twenty-five 
^ouaMid  pounds  starling.  Of  the  annuities  however,  it  is 
said,  that  a  portion  must  be  felHng  in  eTeiy  year.  The 
flupprassion  of  the  monasteries,  which  created  600,000  ducats 
for  the  support  (^  the  monks  and  the  retirement  of  civil  and 
ipititarf  officers,  is  the  cause  of  this  amount;  and  tiie  sums 
foiling  in  from  this  source  are  appropriated  to  the  sinking: 
IhkI  for  the  purpose  of  the  redemption  of  the  national 
debt,  as  will  be  more  fully  detailed  when  treating  upon  that' 
nibject. 

The  above  amount  of  three  millions  of  ducats  rentes 
formed  therefore  what  was  then  considered  the  consolidated 
dcM,  constituting  one  of  the  four  parts  into  which  the 
financial  administration  of  the  kingdom  was  divided ;  the 
second  consists  of  sundry  outstandings  under  examination, 
for  arrears  of  debt  due ;  in  the  first  instance,  to  old  creditors  of 
the  state,  whose  claims  had  from  various  causes  not  been 
decided  upon ;  secondly,  of  creditors  of  the  Royal  &mily, 
previous  4o  the  year  1816,  and  also  a  number  of  other 
claimants,  the  total  amount  of  which  debts  was  estimated 
at  356,377  ducats  rentes;  and  here  it  is  necessary  to  state 
tiiat  in  the  official  printed  financial  report  which  has  reached 
us.  and  whereof  a  literal  translation  will  be  found  under  the 
head  of  "  Documents  Naples,"  further  on  in  this  work, 
sundry  typographical  errors  in  snms  stated  and  additions 
liave  been  noticed,  which  for  the  sake  of  accuracy  have 
been  copied  in  our  translation ;  they  do  not  however  afiect 
the  goieral  results  herewith  presented  to  our  readers. 

The  third  division  falls  under  the  head  of  what  is  termed 
the  debt  of  Camptabilit^,  and  comprises  balances  and  sums 
due  for  warlike  and  other  stores,  unpaid  for,  and  furnished  to 
the  government,  mider  the  rule  of  Joseph  Buonaparte  and 
Joachim  Murat,  which  being  divided  into  five  classes, 
constituted  a  total  amount  of  debt  of  2,815,647  ducats ;  also 
various  arrears  under  the  different  denominations  of  litigated 
vccountSi  administrative  accounts,  treasury,  bank,  discount 
^aoA,  cai$9e  4e  $eTvkf,  KBerv^dnties  and  mint^  all  of  which 
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an  w  Mly  detailed  under  tbeir  rmpecUve  heads,  that  we 
AaU  not  r^eat  them  here,  but  refer  our  rsaders  (o  tlw 
patliculuni  eoaveyed  in  Vae  doeumoDtt; 

Tbi  tavx^k  fctid  last  part  combines  the  ways  and  meam 
flir  the  diadiitrge  of  the  public  debt,  aad  is  on  that  aecixrat 
of  the  most  kqportiuwe ;  it  fumiabes  us  with  the  foUoniinf^ 
paiticukuv. 

One-tenth  oi  ih^  principal  of  the  direct  and  indireet 
oontributknM,  which  in  the  budget  for  1881,  were  esUmaMI 
at  14,176,635  ducats,  and  the  proceeds  of  the  drawfattdc  of 
S^  per  cent,  to  which  all  dVil  and  military  salaries,  are 
mbjected,  w«%  dssigiied  by  the  laws  to  the  payment  of  the 
iatf  rest  tm  the  conaolidated  debt,  the  int  sum  would  Ihus  be 

Docnto    I,417,et9 
The  hUei  «e  find  uUmatcd  iu  ike  Badget  (Dvc.  pig*  337,)  at       IM>,OiM 

MiLIog  in  BggregKteof  I>ocati 1,507,60S 

But  it  will  oppnr  tint  tU«  unoant  irm  imuftoient,  beaoe  the 
deficienc}'  wu  obliged  to  be  mide  gMwl  out  of  the  general 
resoiiTcesof  theEtate;  howeferinordertokeep'thecongofidated 
faad  indepwtdent  of  the  twi—ry,  U  wai  pnyosed  t«  appropriaf 
ia  futare  to  that  fnody 
"the  revenaes  of  a  Dalioual  demeiae  called  the  TaTOgUera  di  PngUa^ 

estimated  at , 900,000 

The  duties  on  tohacoo  and  plajing  cardf 100^000 

And  to  aapply  the  deficiency  out  «f  the  produce  of  the  tax  on 

■alt  or  any  other  rewarces  to  the  amonnt  of 700,000 

Together    Ducats    3,96r,fl0S 

which  constitutes  the  total  amoimt  of  the  fond  i^tecially 
affected  to  the  paymmt  of  the  interest  on  the  public  debt. 

Political  events  have  however  in  some  measure  finstrated 
tho  original  intentions  of  the  minister  ef  finances,  by  encreas- 
ing  the  national  expenditure,  at  the  same  time  that  the  ways 
and  means  expu-ienced  a  diminution  fivm  the  same  causes. 

For  the  payment  of  the  expense  incurred  by  the  anny  oF 
occupation,  an  addition  to  ihe  national  debt  was  made  in 
April,  1831,  by  a  loan  to  the  amount  <^  nine  milKons  of 
ducats,  occasioning  an  encrcase  of  450,000  ducats  ef  annutd 
expenditure;  for  the  security  of  the  contractops  and  the 
liquidation  of  the  debt,   the  jwcsent  government  a,sBigned 
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idvwMed,  and  the  rotta  are  equiralmt  to  the  int^^t  tq 
be  paid;  thew  are  to  be  annuaUy  ^pld  in  tiio  proportiqn 
of  tire  per  cent  on  the  amount  aS  the  iater«qt  on  anouiUea 
e.-eated,  thus  fonmag  a  fuod  for  the  liquidatioa  of  tba 
oapitat. 

Li  NoTonber,  of  the  same  year,  a  further  1<mu1j  bong 
father  an  extension  of  the  fomei  coiUnwt^  to  the  amount  of 
8,640,000  dueats,  or  438,000  ducats  restea.  was  agioed  £»r 
i^MD  the  same  principle  of  repayment  as  the  first;  both 
these  loans  wore  said  to  have  been  jCfmclyded  at  60  pw 
eaM.  and  the  money  to  be  paid  in  twdfe  monthly  instalmeBts. 

It  fioUows  iheicftwe  that  the  amount  of  the  eonst^idated 
cWbt,  wbieh  as  stated  at  page  228  of  the  docmneqt^  was  on 
t^  1st  January,  ISSl. 

SfiOOfiOO  dncab  per  uuu 
experienced  ia  the  coune  of  last  year  an  increase  of     883,000  „ 

ud  nqolfM  ftt  pUHMt  ao  •imatl  cbai^  of 1,883,000  ducati. 

or  about  six  hundred  and  seventy-nine  thousand  eight  hun- 
dred pounds  sterling ;  a  nominally  small  amount  when  com- 
pafred  with  the  debt  of  other  countries,  but  which,  added 
to  the  other  expenses  of  the  state  occasions,  as  we  shall  find, 
an  excess  of  charge  over  the  ordinary  annual  receipts. 

Shtking  Fund. 

This  branch  of  the  financial  system  of  the  kingdom  of 
Kaples,  aiq|>ears  to  have  been  conducted  upon  ^e  same 
Itriaciple  as  the  old  sinking  fund  of  France,  namely,  diverted 
to  ^er  objects,  the  funds  eomposiog  it,  roust  have  been 
Advymoed  to  private  individuals,  or  derived  from  sources  not 
legally  iqiplicable  to  the  purpose;  but  it  is  not  easy  to 
understand  the  statement  of  the  minister  of  finances  upon 
this  subject;  that  the  funds  of  a  similar  establishment  should 
be  diverted  from  their  original  purpose,  would  be  no  matta 
of  suqirise,  but  how  a  sinking  fund  should  become  insolvent. 
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as  ^ipenn  to  have  beoi  the  case  with  the  Neapc^tan  aWt 
requires  some  explanation ;  yet  it  is  asserted  in  the  stataftent 
before  us,  that  the  assets  of  the-  sinking  fund  were  not 
sufficient  for  the  payment  of  its  debts,  and  it  is  fbrthar 
added  that  when  on  the  1st  of  January,  1817,  the  sinking 
fund  was  liquidated  and  submitted  to  a  new  system  of 
operations,  it  was  indebted  in  the  sum  of  about  545,000 
ducats;  bence  we  6nd  that  the  sinking  fiind,  figures  in  tlie 
g^ieral  finance  account,  as  a  creditor  of  the  state  for  the  sum 
of  1,465,069  ducats,  whilst  its  disposable  assets  did  net  exceed 
650,969  ducats;  the  recovery  of  a  sum  of  about  2,400,000 
ducats  due  to  the  fund  being  deemed  doubtful,  it  was 
therefore  pr<qK>Bed  to  incorporate  this  fund  with  the  coa- 
Kdidated  fund,  giving  the  management  to  the  directors 
of  the  great  book.  It  is  necessary  to  add,  that  the 
system  of  the  sinking  fiind  seems  to  have  been  originally 
founded  upon  the  profits  arising  from  what  was  called  th^ 
"  Monte  Multiplied,*'  a  surrirorship  fund,  increasing  by  th« 
fidling  in  of  pensions  granted  to  life  annuitants  and  others, 
which  was  to  have  been  employed  in  the  purchase  of  rentes, 
the  accumulation  of  which  added  to  the  gradual  increase  of 
the  fund  itself,  would,  it  was  calculated,  extinguish  the 
greatest  part  of  the  consolidated  debt  in  the  course  of  37 
years ;  that  this  plan  was  however  not  conformed  to,  is  evident, 
since  the  whole  amount  of  inscriptions  on  the  great  Book, 
on  account  of  the  sinking  fund  on  the  Ist  of  January,  1820. 
was  only  778  ducata  rentes. 

On  the  aeth  of  November,  1821,  a  decree  for  regulating 
the  appropriations,  &c.  of  the  sinking  fund  was  passed,  front 
which  it  appeiu^  that  the  following  resources  were  to  be 
exclusively  appropriated  to  the  extinction  of  the  public  ctm* 
soUdated  debt. 

1.  The  Exchequer  of  Puglia,  with  all  its  dependencies, 
and  the  arrears  of  contributions,  whether  ordinary  or  extra- 
ordinary. 
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5.  The  difpossble  effects,  fbnda,  and  reraiuea.  depmdettt 
on  the  geoeial  direction  of  the  public  domains. 

3.  The  fiindb  of  the  adminislration  <^  property  at  Ae 
King's  diapoaal. 

4.  Thoee  appropriated  to  the  state. 

'  5.  The  produceofthepropertyand  revenues  of  the  MoiU« 
BoiiKwica. 

6.  The  pn^Mly,  debts,  and  revepues  existii^,  w  to  &H~ 
in  to  the  Royal  Treasury. 

But  on  the  S7th  of  the  same  month,  an  enactment  waa 
issued,  confirming  the  above  appropriations,  yet  dedoctiog 
whatever  funds  it  might  be  deemed  advisable  to  except,  and 
specifically  excluding,  for  the  present,  the  exchequer  of 
Puglia,  estimated  at  600,000  ducats  annually,  and  directing 
that  the  disposable  effects  and  revenues  assigned  by  the 
former  decree  to  the  general  admiuistration  of  the  sinkipg 
fund,  should  be  alienable  by  means  of  the  payment  of  the 
value  in  inscriptiims  on  the  great  book  of  the  public  debt, 
to  be  transferred  to  the  said  administration,  and  the  produce 
allotted  to  the  extinction  of  the  public  consolidated  debt; 
and  it  nas  further  enacted,  that  independently  of  the  above 
there  should  also  be  applied  to  the  uses  of  that  institution ; 

The  funds  of  the  Monte  Multiplico,  and 

One-fifth  of  the  annual  territorial  contribution  of  royal 
dmnains  on  the  Naples  nde  of  the  Pharo,  to  be  from  the  Jst 
of  January,  1822,  deposited  with  the  administration  by  the 
receivers  of  the  tax. 

But  at  Naples  as  wel|  as  in  Russia,  and  in  some  other  coun- 
tries,  it  appears  that  the  administration  of  the  sinking  fund 
is  also  entrusted  with  the  entire  management  of  the  debt, 
that  by  "  the  extinction  of  the  public  consolidated  debt,"  is 
understood  the  payment  of  the  dividends,  and  that  therefore 
the  effects  and  revenue  above  stated,  were  intended  to  meet 
them.  Since  in  the  4th  of  article  of  the  enactment  of  the 
S7th  of  November  last,  we  find  that  the  general  adminis- 
tration of  the  sinking  fund  was  to  transmit  to  the  general 
direction  of  the  great  book  on  the  30th  of  June  and  31st  of 
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Deoeflidwr,  ike  mm  Mritu^from  mUfwUi  Mngtud  to  it,  Car 
the  half-yearly  paymeota  of  the  puUic  ooniolidated  debtv 
ike  toeasiiry  stq)iAyiDg  M^  dt^inen^  thai  migiU  arUe. 
HoweveFj  that  the  fiinds  daily  receired  by  the  admiaittratioit 
of  the  liakiDg^  fund  might  not  remain  inactive,  they  were 
divecied  to  be  enjoyed  in  dieoountiog  tlie  dividend  war- 
raots,  the  produce  of  which  is  to  form  a  fund  of  augmeata* 
1itm  for  the  Monte  MultipUco,  which  we  coauder  as  the  only 
real  sinking  fund  of  the  state. 

For  the  fiurtfaer  regulation,  &c.  for  the  adminiatDititHi  of 
the  giDluDg  liuid,  we  need  only  refer  to  our  Docum^ts. 


Beveme  mid  Ei^eiuUture. 

The  income  of  the  kingdom  of  Naples,  including  Sicily, 
was  estimated  in  the  Budgets  at  19,380,734  ducats  for  18S1, 
and  20,135,401  for  1822;  about  three  and  a  half  millions 
sterling.  iThe  -direct  and  indirect  taxes  constitute  the 
greatest  proportion  of  that  amount,  namely,  14,000,00(^ 
ducats ;  the  revenue  of  the  kingdom  of  Sicily  was,  in  the 
above  budget,  estimated  for  1821  at  2,190,000,  and  for  1822 
at  3,618,055 ;  for  the  other  resources  of  the  state  it  is  only 
necessary  to  consult  the  budget  at  page  327 ;  but  there  ap- 
pears to  have  been  a  deficiency  in  that  year  of  7,135,000 
ducats,  amongst  the  items  of  expenditure.  The  finance  de- 
partment, including  the  civil  list,  is  taken  at  6,993,886  ducats 
in  1821,  and  6,714,411  m  1822.  The  following  is  the  state- 
ment, however,  of  the  budget  of  1832,  which  has  come  into 
our  possesion  since  the  Documents  went  to  press. 


i.y  Google 


»A£LBS.  91 

Expenditure. 

flame*  Depattmeat  mi  GiillAtt dncati  8,714^11  74 

PnbllcDebt 3,071,099  40 

JiMtke ,      84^30a 

Clergy 48,000 

ForeigB  Depntecnt fiOO,000 

Wm 5,000,000 

Marine 1,P77,000 

FoIiM »50,000 

iBterim- » 8,730,000     i 

S1,1S4,411  11 
Defideaty  of  ISSl  7,135,000 

«8,S69^I1  11 

The  Austriao  anny  of  occupation  coat  the  state  annually 
10  millions  of  ducats;  about  1,750,000  sterling.  The  array 
is,  according;  to  the  original  stipulations,  to  be  witbdrawn  in 
October,  1^4 ;  but  some  modifications  being  contemplated^ 
it  vas  estimated  that  the  expense  thereby  incurred,  would 
already,  in  this  year,  experience  considerable  reductions. 


Revenue. 

The  tstal  proceetiB  of  Iha  direct  and  iodirect  tue<,  Inclnding 
the  other  branchei  of  the  pablic  iacome,  were  eitimated 
for  the  year  1822  at ducali  30,135,401  41 

In  1819  the  annual  reveDnewueitiDUted  at 20,013,433 


AndinlSSOat 19,394,108 

The  ordinary  expenditure  needing  the  ordinary  re- 
sources by  about  one  million  of  ducats.  More  than  six  mil- 
lions of  the  revenue  in  ordinary  times  arises  from  the 
customs.  The  Neapolitan  debt  is  thus  only  about  one- 
seventh  part  of  the  revenue. 

Management,  t^propriatwn,  &c.  of  the  Public  Debt. 

According  to  the  report  of  the  Minister  of  Finance  of 
December^  1820,  it  was  proposed  to  confide  the  management 
M  d 
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of  the  debt,  payment  of  the  dividends,  and  collection  of  the 
consolidated  fund,  to  a  separate  administration ;  and  by  later 
eiiactraents  this  r^ulation  was  contirmed ;  so  that  the 
directionof  the  great  book  is  entrasted,  as  regards  the'details 
of  management  to  a  separate  body,  whilst  the  administration 
of  the  sinking  fund  is  chained,  as  was  seen  above,  with  the 
collecting  the  revenue  assigned  to.  that  object,  >n  order  to  be 
handed  orer  to  the  director  of  the  great  book. 
,  The  appropriations  for  the  consolidated  funds  were  then 
fixed  as  ti^lows : 

Ote-tmth  of  flie  produce  of  the  direct  and  indirect  taie« 

'     ««tbimted  at docats  1,500,000 

3|  per  ceDt.  drawback  on  Bal«i1«§ 100,000 

Revenaes  of  the  Tavogliera  of  Pnglia 600,000 

Dad«  tm  Tobacco  and  Carfa 100,000 

SaltTw 700,000 

Together ....  3.000,000 


And  for  the  loans  contracted  since,  the  government  as* 
signed  certain  domains,  as  stated  above. 

The  dividends  are  paid  at  Naples  half  yearly,  viz.  on  the 
1st  of  January  and  1st  of  July. 
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WE  have  now  arrived  at  one  of  the  most  difficult  parts  of 
our  labours.  The  finances  of  the  Spanish  Monarchy  are 
involved  in  so  much  intricacyj  are  so  little  known  to  the 
best  informed  financiers  in  that  country— at  the  same  time 
that  they  have  latterly,  and  still  conUnue,  to  excite  such  a 
lively  interest  throughout  Europe,  that  our  desire  of  furnish- 
ing something  like  a  clear  and  intelligible  account  thereof, 
impresses  us  more  than  ever  with  the  consciousness  of  our 
inadequacy  to  perform  the  task  we  have  imposed  upon  our- 
selves ;  and  in  which  we  experience  if  possible  more  diffi- 
cully  by  the  numerous  and  otherwise  valuable  documents 
which  hav6  been  furnished  us; — it  is  doubtful,  whether, 
under  such  circumstances,  it  can  be  any  way  useful  to  trace 
the  origin  of  the  present  amount  of  the  public  debt  to  any 
remote  period ;  yet  in  order  to  produce  something  like  an 
historical  narrative,  we  have  consulted  several  authorities, 
and  find  in  '  Bourgoign's  State  of  Modern  Spain, '  the  best 
and  most  accurate  statements,  and  which  in  every  respect 
correspond  with  the  information  we  have  derived  from  other 
sources.    We  have  selected  the  following  particulars  :— 

The  present  Royal  Family  inherited  from  its  prede- 
cessors debts,  known  under  the  name  o(juro8,  and  which 
bearing  interest,  though  at  a  very  moderate  rate,  were  still 
an  annual  hurdeu  upon  the  State,  of  about  twenty  mil- 
lions of  reals,  the  payment  of  which  was  asse^ed  on  a 
variety  of  branches  of  the  revenue.  Philip  the  5th  left  debts 
to  the  amount  of  45  millions  of  dollars,  or  9  millions  sterling. 
At  bis  death  Ferdinand  the  6th  was  frightened  at  such  a 
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burden ;  he  assembled  a  junta  ccHnposed  of  biflh<^,  mmis- 
ters,  and  lawyers,  and  engaged  them  to  pronounce,  whether 
a  king  was  obliged  to  diacAarge  the  debts  of  his  predecessor. 

The  question  was  detertuined  in  the  negative  by  the  ma- 
jority—  the  conscience  of  the  king  was  quieted— and  a 
bankruptcy  resolved  on.  Ferdinaudj  solely  occupied  with 
saving,  suffered  alt  the  branches  of  adminisUation,  the  army, 
the  fortresses,  his  possessions  beyond  sea,  to  languish,  so 
that  at  his  death,  Charles  the  36,  found  nearly  seven  miUions 
sterling  in  his  coffers.  He  made  it  a  duty  to  repair  the  fatal 
mistake  of  Ferdinand  6th,  and  paid,  in  the  year  1762,  six 
per  cent,  on  account  of  the  debts  of  Philip  5tb,  which  he 
continued  for  five  years  successively.  In  1767,  the  6  per 
cents,  were  reduced  to  4  per  cent.  The  year  following,  60 
millions  of  reals  were  divided  among  the  creditors.  In  1769, 
they  were  obliged  to  discontinue  the  payments,  which  com- 
pletely destroyed  the  credit  of  the  royal  effects. 

In  1783,  Charles  the  3d  endeavoured  to  negociate  a  loan 
of  180  millions  of  reals,  of  which  the  creditors  of  Philip  5th 
should  be  allowed  a  third,  at  par.  At  the  expiration  of  two 
years  the  loan  produced  scarcely  twelve  millions,  and  it  was 
obliged  to  be  given  up. 

The  gremios  was  a  kind  of  public  bank,  where  individuals 
placed  their  money  at  the  low  interest  of  two  and  half  per 
cent  At  the  beginning  of  the  American  war,  the  govern- 
ment had  recourse  to  a  measure  hitherto  unknown  in  Spain  : 
they  applied  to  several  French  bankers  established  at  Madrid, 
to  negociate  a  loan  of  nine  miUions  of  piasters,  and  issued 
paper  money  to  that  amount  This  paper  was  divided  into 
16,500  notes,  or  vales  reals,  to  which  an  interest  of  four  per 
cent,  was  attached.  The  government  was  blamed  that  they 
had  not  established  at  the  same  time  an  office  where  these 
notes  might  be  paid  at  par,  when  presented ;  but  for  this 
purpose  a  fund  would  have  been  necessary,  and  the  issuing 
paper  money  showed  that  they  had  none. 

The  Court  of  Madrid  were  blamed,  perhaps  with  more 
reason,  for  having  negociated  this  loan  on  such  disadvanta- 
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geom  teimS,  thereby  betraying  di^r  embarrassmeiits,  which 
could  not  but  shake  public  conBdence.  The  bankers, 
vho  procured  this  loin  on  their  own  credit,  demanded  ten 
per  cent.  commisBtonj  and  had  it ;  however,  no  sooner  was 
this  arrangement  known,  than  the  alarm  became  general. 
It  was  said  Uiat  no  distress  whatever  could  justify  this  mea- 
sure ;  a  measure  which  sometimes  had  been  adopted  to  pay 
presang  Aebta,  but  never  to  contract  any. 

In  the  mean  while  the  vales  circulated  in  Spain :  but  the 
tenq>tation,  of  higher  interest  than  the  customary,  was  not 
sufficient  to  give  them  credit.  They  were  reluctantly  taken, 
but  eagoriy  parted  with.  During  the  course  of  the  war  they 
lost,  at  certain  times,  up  to  tweuty-six  per  cent. 

Nevertheless,  the  necessities  of  the  government  increas- 
ing with  the  progress  of  the  war,  they  issued  again,  in 
February,  1781,  vales  to  the  valu^  of  seventy-five  millions 
of  reals.  Again,  the  following  year,  they  created  notes  of 
300  piasters,  for  the  sum  of  221,998,500  reals.  They  there- 
fere  became  charged  with  a  debt  of  431,998,500  reals,  for 
this  object  only,  without  considering  several  others,  which 
made  the  total  debt  amount  to  nearly  800  millions  of  reals. 

At  the  first  issuing  the  royal  uotes,  Charles  3d  had  engaged 
himsdf  to  redeem  a  part  of  them ;  but  as  at  the  commence' 
ment  of  the  war  he  had  oppressed  bis  people  with  an  aug- 
mentation of  taxes  on  articles  of  consumption,  at  the  return 
of  peace  he  thought  it  more  adriseable  to  disburden  them  of 
this  load,  than  to  keep  his  word  with  the  creditors  of  the 
State ;  and  it  was  not  until  the  month  of  June,  1785,  that 
he  drew  a  million  two  hundred  thousand  piasters  of  royal 
notes  out  of  circulation.  Some  weeks  afterwards  a  new  issue 
of  forty-eight  millions  of  reals  made  its  appearance ;  it  is 
true  that  its  only  object  was  to  make  a  capital  for  the  conti- 
nuation of  the  canal  of  Arragon,  the  profit  of  which  was  to 
serve  as  a  security ;  and  it  therefore  could  not  be  considered 
as  an  increase  of  the  public  debt. 

The  alarm  which  had  affected  the  value  of  the  royal  notes 
dis^pated  by  degrees ;  they  became  again  at  par ;  and  towards 
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the  end  of  year  1786  they  were  sought  after,  and  were  eren 
negociated  with  a  premium. . 

The  war  which  broke  out  in  1793  demanded  new  emis- 
sions. The  royal  notes  were  never  at  more  than  twenty- 
five  and  thirty  per  cent  discount  at  the  most  critical  time. 
After  the  return  of  peace,  towards  the  middle  of  1796,  these 
notes  .lost  no  more  than  ten  or  twelve  per  cent,  near  the 
frontiers,  and  six  or  eight  in  the  capital.  Afterwards,  on  the 
appearance  of  a  rupture  with  England,  they  lost  eighteen 
per  cent. ;  and  it  was  predicted,  in  case  the  war  should  take 
place,  there  would  be  no  bounds  to  their  falling.  In  fiict, 
they  lost  in  1801  near  twenty-five  per  cent.  Since  the 
signing  of  the  preliminaries  with  England,  they  rose 
rapidly:  So  early  as  the  month  of  March,  ISOS,  they  lost 
no  more  at  Cadiz  than  twenty  per  cent. ;  and  in  the  month 
of  April  they  were  done ,  at  Amsterdam  at  fifteen  per  cent, 
discount  only.  At  that  time  there  were  in  circulation  one 
thousand  four  hundred  and  ninety  millions  of  reals ;  and  &r 
from  being  able  to  reduce  this  mass,  they  made  a  loan  for 
240  millions  of  reab^  at  5^  per  cent,  in  the  beginning  of 
1796.* 

The  vales,  or  royal  notes,  were  hardly  any  longer  nego- 
ciable.  They  were  taken  in  notransactions,  and  were  not  ad- 
mitted in  payment  of  any  taxes.  The  dealers,  in  their  bar- 
gains, stipulated  for  hard  cash.  The  vales  had  thus  no  other 
inticement  than  the  four  per  cent,  interest  originally  attached 
to  tbeircaphal.  They  remained  peaceably  in  the  hands  of 
their  moderate  holders,  who  contented  themselves  with  these 
means  of  placing  their  capital,  and  who  now  and  then  brought 
Ihem  into  the  market,  as  they  might  be  in  want  of  ready 
money.  They  could  therefo>'e  no  longer  be  compared  to  that 
kind  of  paper  money  which  has  a  fixed  exchange,  without 
any  recourse  to  a  public  office  for  discounting  them.  When 
circumstances  permitted,  a  portion  of  them  were  successively 

*  This  vat  the  loan  of  30,000,000  piildert  negociated  in  Holland  b7 
Meun.  Hope  &  Co.  of  Amtterdani. 
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vstinguished.  There  was,  even  at  tiie  treasury,  an  office  for 
this  special  purpose.  Tbis  office,  known  by  the  name  of 
the  Chamber  of  Qmsglidation,  sometimes  endorsed  the  Tales, 
mnd  (heir  whole  ralue  was  paid  when  presented.  After  thai 
Uiey  no  further  appeared  in  circulation ;  and  the  variations 
they  experienced  were  nothingmore  than  very  uncertain  marks 
of  ^e  public  credit ;  they  indicated  only  that  the  means  for 
liquidating  them  appeared  either  less  easy  or  less  near.  They 
fell  therefore  naturally  when  a  war  broke  out,  or  even  when 
there  was  only  an  appeai-ance  of  it  The  unforeseen  rupture 
ef  England  with  Spain  in  1804,  rapidly  diminished  their 
value.  Some  months  after  they  lost  fifty-two  per  cent.  In 
the  preceding  war  they  were  as  low  as  seventy-five  per  cent, 
discount.  But  the  return  of  peace,  and  particularly  the 
arrival  of  the  American  treasure,  so  long  suspended,  raised 
them  again.  However,  they  have  been  to  Spain  a  resource 
equivalent  to  a  loan.  They  have  indeed  augmented  its 
debts,  but  it  is  seldom  that  a  great  government  contracts 
any  that  are  less  burdensome.  Spun  may  find  in  the  in- 
terior of  the  monarchy  resources  still  less  so.  Tliey  have 
made  a  happy  trial  already,  even  during  the  calamities  of 
the  war  terminated  by  the  peace  of  Amiens.  It  consists  ai 
follows : 

There  is  in  Spain  a  prodigious  quantity  of  lands  known 
by^e  nameofitfemoruuand  Cofradia$.  The  first  are  foun- 
dations made  in  iavour  of  churches,  on  condition  of  reading 
mass  fcMT  the  soul  of  the  founder.  .The  Cofradias  are  lands 
which  the  devout  have  consecrated  to  the  particular  wor- 
ship of  the  Vii^n  and  the  saints.  These  lands,  paralysed 
by  the  piety  of  the  fiiithful,  inalienable  like  those  of  the 
ecclesiastics,  were  badly  administered,  and  still  worse  cul- 
tivated. Hie  government  put  them  up  to  sale,  and  ap- 
plied the  money  to  the  successive  extinction  of  the  royal 
notes.  In  the  first  month  of  the  year  1802,  these  sales  had 
already  produced  ten  millions  of  piastres. 

Spain  gained  by  it  in  every  respect ;  in  spite  of  scruples. 


>y  Google 


9B  SPAIN. 

boyers  flocked  in  crowds  to  the  sales.    These  lands,  in  the 
bands  of  their  new  proprietors,  promised  a  double  produce. 

In  1781,  M.  Cabarrus  proposed  apian  for  a  national  bank. 
The  principal  object  of  this  bank  was  to  employ  a  strong 
fund,  either  without  or  with  very  little  interest.  With  this 
view,  an  office  was  established  to  discount  at  four  per  cent, 
all  bills  of  exchange  drawn  on  Madrid.  This  resource  was 
very  moderate.  Madrid,  properly  speaking,  is  not  a  place 
of  commerce.  The  price  of  .the  wools  which  Spain  exports, 
is  the  principal  article  paid  there ;  and  this  alone  could  not 
famish  a  beneficial  employment  to  the  funds  of  the  new  bank 
of  Saint  Charles. 

It  was  proposed  to  add  the  proBts  of  the  real  giro,  a  kind 
of  particular  chest  from  which  the  court  drew  those  fuods 
it  wanted  to  send  abroad,  to  pay  its  agents  there,  or  for  other 
purposes.  This  also  was  but  a  feeble  resource.  There 
circulated  by  means  of  this  real  eiro,  no  more  tlum  about 
two  or  three  millions  of  French  livres  per  annum.  But  the 
principal  source  of  the  profits  of  the  bank  was  to  be  the  pro- 
visioning of  the  navy  and  army.  The  Brst  had  been  hitherto 
divided  between  several  individuals.  The  second  was  in  the 
bauds  of  the  Gremioa,  and  the  contract  with  government  was 
just  expiring.  The  bank  therefore  might  take  immediftte 
possession  of  these  different  enterprises. 

The  capital  of  the  bank  consisted  of  300  millions  of  reals, 
divided  Into  150  thousand  shares  of  SOOO  reals ;  and  as  all 
persons  had  the  power  of  purchasing  these  shares,  nobody 
was  excluded  from  the  profits  stipulated.  Besides,  the  un- 
employed capitals  which  they  were  going  to  make  produc- 
tive, it  was  expected  that  many  of  those  which  received  so 
moderate  an  interest  in  the  grenUos,  would  be  lodged  in  the 
chest  of  the  bank.  The  overplus  of  the  grants  of  the  com- 
Tnunes  was  ndmiDistered  by  the  Council  of  Castille.  The 
^ank  immediately  added  these  funds  for  the  benefit  of  those 
concerned.  And  lastly,  there  are  in  almost  every  community 
of  Spain,  magazines  for  grain,  or  po«tto«,  the  E;urplus  of  which 
is  converted  into  money.     Th^re  wa$  still  one  more  unem- 
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ployed  fund  which  the  bank  could  put  into  action.  Fe# 
people  drew  their  money  from  the  gremios.  This  com- 
munity was  only  obliged  to  raise  their  interest  to  three  and 
a  half  per  cent.  The  bank  obtained  a  grant  after  its  esta- 
blishment, of  being  exclusively  charged  with  the  extraction 
of  the  piastres.  It  is  well  known  that  the  portion  of  this 
money  which  did  not  remain  in  .America,  and  was  not  ex- 
tracted by  smuggling,  arrived  in  Spain  to  pay  for  all  sorts 
of  merchandize  which  that  country  received  from  strangers. 
The  bank  took  possession  of  its  privileges  in  the  month  of  No- 
vember, 1783.  The  first  use  they  made  of  it  was  very  ad- 
vantageous. The  return  of  peace  produced  a  prodigious 
4uroulation  of  piastres.  In  1784  the  bank  exported  to  the 
amount  of  more  thaa  twenty  millions;  and  in  1785  nearly 
twenty-two.  The  revenue  gained  by  this  arrangement. 
The  duty  on  the  extraction  of  piastres  had  never  produced 
more  tiuin  six  millions  and  a  biUf  of  reals;  in  1784  it  ex- 
ceeded fifteen,  and  in  1785  sixteen  millions  of  reals.  The 
ungle  article  of  piastres  produced  a  profit  of  near  twelve 
millions  of  reals  to  be  divided  amongst  the  share-holders. 

In  the  mean  while  they  obtained  the  contract  for  pro- 
vinoniug  tiie  army  and  the  navy.  The  first  dividend  of 
1784  produced  nine  and  a  half  per  cettt.  The  directors  of 
this  establishment  re-purchased  to  the  amount  of  thirty 
millions  in  1787  and  1788,  so  that  there  remained  no  more 
than  a  hundred  and  twenty  millions  in  circulation. 

Four  years  after  its  institution,  M.  Cabarrus  thought  of 
creating  a  new  source  of  profit  by  connecting  it  with  a  com- 
pany of  the  Phillipines,  of  which  he  had  also  just  laid  the 
foundation.  He  induced  the  holders  of  shares  in  the  bank 
to  throw  21  millions  of  reals  ;deducted  from  the  dividend  ii^ 
1784,  into  the  funds  of  this  company. 

lu  1785,  Lerena  deprived  the  bank  of  the  contract  for 
provisioning  the  army  and  navy,  (though  by  their  treaty  it 
was  to  last  three  years  longer),  and  confided  the  administra*- 
tion  of  it  to  the  community  of  Gremios;  which  discredited 
the  shares  of  the  bank  in  such  a  manner,  that  in  1791  they 
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vere  sold  wiUidifficulty  for  1800  reals,  i&cludibg  tkb  AM' 
dend ;  during  the  war  with  France,  its  shares  were  wiUi 
difficulty  negociated  at  1500  reals.  Notwithstanding,  with 
the  exception  of  one  year,  it  has  constantly  paid  a  dividetid 
of  iHx,  five  and  a  half,  or  at  least  four  and  a  half  per  cent. ; 
it  discounts  few  bills  of  exchange.  The  payments  it  makes 
for  govemmeni  abroad,  can  be  accounted  for  nothing.  The 
provisioning  the  army  and  the  nary,  has  been  entirely  taken 
from  it,  and  there  remains  nothing  more,  to  make  the  profits 
any  way  considerable,  than  the  extraction  of  the  piastres. 

It  is  not  easy  to  know  exactly  the  specie  that  circulated 
in  Spain.  She  had  unda*  her  dominion  the  mines  of  all  the 
metals,  which  she  converted  into  money.  This  coiaed  metal 
could  not  leave  America  without  paying  a  duty,  which  was  re* 
peated  when  imported  into  Spain,  and  again  a  third  time 
when  exported  into  foreign  countries.  It  would  appear  from 
this  combination  of  duties,  that  it  was  easy  to  give  an  exact 
statement  of  the  existing  specie  in  &e  kingdom.  But  of  this 
money  coined  in  America  a  great  part  went  from  thence 
directly  in  contraband  into  other  couubies  of  Europe ;  ano* 
ther  part  goes  fraudulently  out  of  the  country  to  pay  for 
foreign  merchandize,  before  it  has  reached  Spain;  and 
lastly,  as  very  little  melting  is.  practised  in  Spain,  we  hare 
not  sufficient  vouchers  to  determine  the  specie  in  circulation. 
A  little  while  before  his  death,  Musquiz,  who  bad  had  thtt 
direction  of  finances,  either  as  chief  clerk  or  minister,  during 
almost  twenty  year%  was  not  even  able  to  estimate  it  any 
way  near.  The  specie  circulating  amounted  to  about  eighty 
miUions  of  hard  dollars. 

The  foregoing  information  is  chiefly  collected  from 
Bourgoiiig's  work;  we  shall  now  proceed  to  detail  what 
we  have  collected  from  other  sources. 

With  regard  to  the  royal  vales  alluded  to  above,  the  fol- 
lowing were  the  amounts  and  periods  of  their  creation. 
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By  the  decrae  of 

SOAagnit,  1780^  lS,fiOOnIe8,  amoutlng  t«  9,000,000dol.at4p.ciotef«it 

14Febn«ryir81,   6,000,000 

«  Mmy,        1784,  . . . . ; 14,7fl»,»00 

10  tmiMirj,  178% 16,000,900 

99  Augnst,   1704,  18,000,000 

«5  Febroa(7l795,  30,000,000 

4  AprU,       170«» Sl,109»300 

Beades  the  crwtioiw  of  fl  June,  17S5,  and) 

39  November,  1788,  for  undertaking >     S,600,000 

Ute  Cw>l  cT  Aragra ) 


In  all 152,509,400  dollars. 

In  virtue  of  the  pra^atic  sanction  of  the  SOth  of  August^ 
}800j  the  interest  of  all  the  ^les  was  made  payable  at  three 
periods  of  the  year,  viz.  on  the  1st  days  of  J&nuary^  May, 
and  September. 

By  the  royal  decree  of  the  3d  of  June,  1785,  3334  vales 
amounting  to  1,300,000  dollars,  were  extinguished ;  and  in 
fjonsequence  of  the  pragmatic  sanction  above  mentioned, 
the  administration  of  the  finance,  proceeded  with  the  extinc- 
tion of  several  millions  more ;  and  even  during  the  reign 
of  King  Joseph,  Iwge  quantities  were  withdrawn,  in  conse* 
quence  of  being  received  in  payment  for  national  domains ; 
and  lastly,  the  establishment  of  public  credit  continued  to 
cancel  them ;  reducing  them,  according  to  the  statement 
presented  to  the  Cortes  in  November.  1820,  to  1,525,686,964 
reals  de  vellon,  or  76,284,348  dollars ;  but  amounting,  as 
per  more  accurate  statement  of  the  12th  of  March,  1822,  to 
to  1,540,478,494  reals,  or  77,023,934  dollars,  divided  into 
567,619  notes  of  50, 100,  200,  and  600  dollars  each,  which  it 
is  proposed  to  exchange  against  154,0(7  notes  of  5000  reals, 
and  38,511  notes  of  20,000  reals. 

By  the  name  of  consolidated  vales,  is  understood  those 
which  were  presented  at  the  time  the  whole  of  them  were 
called  in  by  government,  under  the  administration  of  Garay, 
one~third  part  of  which  was  consolidated  under  the  stipula- 
tion  of  having  the  interest  of  4  per  cent,  paid  in  specie,  the 
other  two-thirds  remaining  unconsolidated.  However,  the 
interest  on  the  former  was  only  paid  in  the  banning  of 
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1818,  siace  which  it  has  been  discontinued,  and  they  diared 
the  fiite  of  the  others,  and  of  those  called  eomunes  (not  called 
upon  for  cojisolidatioa),  the  interests  upon  the  whole  of 
them  remaiiiiog  over  due  ever  since  1801,  and  only  saoh 
belonging  to  parties  in  favour  with  the  minister,  or  other 
inferior  functionaries  were  paid,  whilst  the  holders  of  the 
others  received  nothing.  It  was  to  this  non-fiilfilaient  of  the 
payment  of  the  interests  that  the  great  depreciaUon  of  the 
\ales  was  owing. 

The  following  shews  the  exact  number  of  vales  in  circu- 
lation on  the  13th  of  ISIarch,  18S2 ;  their  value  in  reals  de 
velloo,  and  annual  interest,  in  conformity  with  the  decree  of 
S9thofJune,  1821. 

36,595  Tales  of  600  dollars  each 239,661,178  16 

33,855 400    197,903,068  38 

63,766  300    383,554,635  10 

113,618    200    343,190,682  13 

64,446 :  150    ..145,572,141     S 

173,000 100    360,517^7     2 

94,403 50    71,070,162  32 


M7,eiS  T>le>  (aboat  £15,400,000)  1,M0,478,494    4 

Od  which  the  annnat  interest  payable  la 

si>ecie  was 15,388,911     3f 

Ditto  ditto p^«r 46,164,733  lo| 

Together. . . .  61,553,644  14  (abuut  jf  600,000) 

"We  perceive  from  the  above,  that  the  finances  of  Spain 
have  long  been  deranged,  and  the  events  of  which  that 
country  became  the  scene  since,  were  by  no  means  calcu- 
lated to  restore  tbem.  Since  the  fall  of  Uie  finance  minister 
Garay,  the  execution  of  the  plans  he  had  formed  for  regu- 
lating them,  remained  suspended,  and  bis  successor,  ad 
interim,  Imaz,  made  no  progress  in  realizing  them.  In  the 
mean  time,  the  direct  contributions,  without  the  necessary 
basis  of  correct  statistics,  were  fq)portioaed  among  (he  pro- 
vinces with  notorious  irregularity,  and  from  t  lis  source 
priginatcd,  amongst  others,  the  discontent  of  the  people 
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widi  the  goTemment,  and  the  diacredit  of  the  s^vtetn  itself, 
whkh  was,  in  other  respects,  in  contradiction  to  the  ob- 
Mrrance  of  various  dispositions  of  the  provincial  revenues, 
nthich  in  general  had  been  abt^ished.  The  separation  of 
the  directors  of  the  public  credit,  and  the  nomination  of  a 
smgle  director,  in  the  person  of  the  treasurer-general,  con- 
faibuted  much  to  make  that  establishment  lose  the  confidence 
which  it  at  first  ioBplred  in  the  nation;  but  that  measure 
was  necessary,  and  dictated  by  the  urgency  of  attending  to 
the  expenies  of  the  costly  expedition,  intended  to  reconquer 
the  colfwies.  In  this  state  of  things  Don  Antonio  Gonzales 
^mcM),  was  called  to  the  ministry  and  convoked  by  royal 
order,  a  junta  composed,  in  general,  of  individuals  of  infor- 
mation, of  which  Don  Anselmo  Ribaz  was  president,  and  to 
them  he  propounded  in  December,  1819,  the  following 
questions:  .  . 

] .  if  the  general  contribution  decays,  by  some  vice  in  ita 
essence,  or  in  the  mode  of  its  repartition,  what  are  these  vices, 
and  how  may  they  be  remedied  ? 

5.  If  the  regulations  established  in  the  decree  of  30th  of 
May,  1817,  are  susceptible  of  any  amelioration,  what  is  that 
amelioration  ? 

.  3.  Whether  port  duties,  on  the  terms  in  which  they  have 
existed  since  their  establishment,  are  compatible  with  that 
system  ? 

4.  Whether  it  is  proper,  that  the  tenths  belonging  to  the 
royal  treasury,  should  continue  to  be  administered  in  the 
9une  way ;  or  whether  it  would  not  be  better  \o  commit  the 
administration  to  the  clergy,  and  if  so,  in  wliat  form  and 
under  what  conditions? 

5. .  Whether  monopolies  can  receive  any  amelioration  in 
Aeir  nature,  or  in  the  mode  of  directing  them ;  and  what  is 
such  amelioration  ? 

6.  Whether  it  is  proper  to  vary,  and  on  what  terms  the 
system  of  administration  of  the  revenue  in  general,  and  in 
what  particular  ? 
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7.  What  foondation  must  be  laid^  that  public  credit  may 
inspire  due  confidoice  into  the  crediton  of  the  state,  that  itt 
means  may  be  in  proportion  to  itt  obligations,  and  that  ita 
administration  and  management  may  be  sim|^fied  as  miH^ 
as  poMible? 

8.  Finally,  the  junta  will  extend  its  observations^  and 
consult  with  his  Majesty,  in  every  thing  else  that  may  (xm-' 
duce  to  the  welfare  and  prosperity  of,  and  render  the  admi- 
nistration of  the  finances  pure  and  simple. 

On  the  1st  of  September,  1830,  Count  Torreno,  as  diair- 
man  of  the  Finance  Committee,  made  a  report  of  tbair  pra^ 
ceedings  (see  Documents,  p.  166),  according  to  wludi  it  wa^ 
as  regarded  the  general  finances  of  the  kiogdom,  proposed, 

I .  To  reduce  the  expenditure  by  I£8,00a.000  reals. 

S.  To  leave  the  existing  contributions  as  they  were  till 
July,  1831,  when  the  economical,  or  financial  ye»r,  was  to 
commence;  reducing,  however,  immediately  the  direct  taxes 
to  one-half;  and  after  bringing  about  some  modifications  in 
the  customs,  monopolies  of  tobacco,  &c.  to  supply  the  de- 
Sciency  by  a  loan  of  300,000,000  reals. 

3.  To  lay  down  a  plan  according  to  which  the  revenue 
might  be  made  henceforth  to  correspond  with  the  expen- 
diture, so  that  no  deficiency  might  be  experienced  in  future. 

On  the  39th  of  November,  1890,  a  decree  for  regalatin|* 
the  national  debt  of  Spain  was  passed  by  the  Cortes  (for 
which' see  Documents,  p.  171)  in  which  they  laid  down  the 
foundation  of  the  present  system  of  finance  administration; 
and  calculated,  if  properly  conformed  to,  to  establi^  onlcr 
and  regularity  in  that  brandi.  It  is  not  necessary  here  tor 
recapitulate  the  stipulations  of  that  decree,  since,  in  order  to 
form  a  correct  idea  thereof,  it  is  necessary  to  refer  to  it  al- 
together, as  it  contains  arrangements  for  the  division,  liqui-< 
dation,  and  discharge  of  the  interest,  as  well  as  of  the  re- 
deemable part  of  the  national  debt ;  determining  at  the  same 
time  measures  for  the  establishment  of  a  great  book,  tiie 
appropriations  for  that  purpose ;  and  finally,  the  inrtitution 
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bf  ft  sinking  (utad  Tor  the  extinction  of  the  d^^  the  miftnage- 
Kent  of  the  whc4e  being  intrusted  to  the  junta  of  public 
credit. 

'  We  find  it  necedshry  to  obsci^e  iti  this  stage  of  our  narra- 
tive^  that  in  consequence  of  the  long  prevailing  derangement 
ID  the  finances)  the  suspension  of  the  payment  of  the  interest 
OK  the  debtj  and  the  general  disorder  in  almost  every  branch 
of  the  Spani^  administratioiij  the  government  remained  in 
ignorance  of  the  amount,  and  nature  of  what  was  due  to  the 
pal^  creditor,  hence  statements  were  formed  upon  no  cer- 
tain basis,  and  even  to  the  present  moment  they  have  not 
heta  accurately  ascertuned.  According  to  the  accounts 
nade  out  and  aimexed  to  the  above-mentioned  decree,  the 
public  debt  of  Spain  bearing  interest  amounted 

to  0,814,780,303  realt. 
And  tlMt  withMit  iHtereit  to 7««>S,70S,OS8 

Makiag  an  aggregate  of 14,030,573,301 

or  about  £140,000.000.  (see  Documents,  page  175);  this 
amount,  however,  as  appears  by  later  and  more  accurate 
statements  had  been  much  over-rated ;  but  we  shall  proceed 
regularly  with  our  details  of  the  measures  which  have  taken 
place  down  to  the  latest  period,  compatible  with  the  time 
fixed  for  the  publication  of  this  work. 

It  was  understood  at  the  time  of  making  out  the  above 
mentioned  statements,  that  it  was  the  plan  of  the  minister 
and  of  the  director  of  the  public  debt,  to  make  the  national 
debt  appear  larger  than  it  really  was,  and  to  diminish  the 
appropriations  made  for  its  extinction,  in  order  to  obtain  from 
the  Cortes  greater  facilities  and  less  clogs  on  the  adminis- 
tration of  the  property  entrusted  to  their  charge.  They  also 
wished,  it  was  said,  to  have  some  portions  of  the  national 
debt  bearing  interest,  transferred  to  those  not  bearing  any, 
by  which  means  their  department  would  have  been  left  en- 
fiiimbered,  and  they  would  have  bad  the  management  of 
s^re  funds,  without  being  calletl  upon  to  pay  the  various 
amounts  of  interest  as  they  fdl  due. 


i.y  Google 


106  SPAIN. 

. .  At  the  rend  of  the  aboTC-mentioned  dfecrcje  of  the  9th  of 
November,  will  also  be  found  lists  of  the  appi;Qpjriationq 
for  paying  the  interest,  and  of  the  means  for  their  extin?tioa> 
to  which,  in  order  to  avoid  repetition,  we  must  again  refer 
our  readers. 

lu  countries  whose  old  institutions  have  been  mostly 
pvertumed,  and  where  every  branch  of  administratioa  haJi 
been  subjected  to  a  uew  organisation,  as  in  France  and  Spaia, 
every  measure  connected  with  the  modifications  and  reforms 
which  have  taken  place,  are  of  more  than  ordinary  interest ; 
and  our  extracts,  &c.  of  official  details  respecting  the  expen* 
diture,  income,  revenue,  and  resources  of  those  countries, 
will  therefore  be  found  more  copious^  than  the  old ,  forms 
and  government,  whose  institutions  having  long  been  known, 
have  remained  unaltered,  or  been  restored ;  and  we  feel 
persuaded,  that  a  refet^upe  to  them,  wilt  prove  to  such  of 
our  readers,  who  are  desirous  of  forming  a  correct  idea 
of  the  present  situatioiiand  probable  means  of  improvement, 
which  those  countries  possess,  will  be  found  us^ul  and  in- 
teresting. 

,  Affording  to  the  Ulth  article  of  the  Spanish  constitution, 
the  powers  of  the  Cortes,  amongst  others,  extend — 

By  the  12th  section,  to  6x  the  expenses  of  the  puMic  ad^ 

mini^ration. 
13lh.  To  establish  the  taxes  annually. 
14th.  To  raise  funds  by  loans,  if  necessary,,  upon 

the  credit  of  the  nation. 
15th.  To  approve  the  division  of  the  taxes  among 

the  provinoee; 
16th.  To  examine  and  approve  the  accounts  of  tUe 

application  of  the  public  funds. 
ITth.  To  establish  Custom  Houses,  and  to  fix  the 

duties  to  be  paid  there. 
ISth.  To  order  what  is  expedient  for  the  adminis- 
tration, preservation,  taid  alienation  of  ^e 

national  funds. 
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This  lends  us  therefore,  in  the  first  instance,  to  the  exami* 
nation  of  the  resources^  &c.  of  the  kingdom  during  the  old 
administration. 

The  consolidation  of  all  the  duties  produced  in  1776  no 
more  than  440,000,000  reals. 

In  1784  the  total  receipts  were  685,068,068  reals. 

And  according  to  the  accounts  presented  by  Ihe  finance 
minister;  Lereiia,  thev  produced  in  1787,  616,293,657  reals. 
The  expenses  of  collecting  the  revenue  in  that  year  were 
40,483,248,  independently  of  the  maintenance  of  3571  offi- 
cers aa  guards  against  smuggling,  1 1,002,645. 

Id  1770  thfl  total  espenditure  wu    505,SS6,174  ntiu 

Qf  ^hich  the  »naj  out *00,000,DOG      

And  the  nwy 187,000,000 

Id  1777  the  expeaaes  wnounted  to , 476,3»6,SeS 

md  m  that  jear  the  total  reTenne  did  not  exceod 374,348,883 


There  was  t  deficlcDcy  of 104,038,082  reals. 

Recourse  was  had  to  very  ruinous  and  temporary  expe- 
dients, to. remedy  this  in  part ;  but  as  preparations  were  then 
making  for  a  war,  the  government  was  obliged  to  adopt 
more  permanent  means,  by  the  augmentation  of  30,000,000 
provincial  taxes,  of  12,000,000  on  the  crown  of  Aragon,  and 
3,000,000  on  the  tax  on  tobacco ;  however,  as  the  collection 
of  those  additional  conUibutions  could  only  be  slow,  succes- 
sive and  incomplete,  the  minister  was  obliged  in  1779,  to 
bcnrow  irom  the  Company  of  the  Gremios  of  Madrid,  an 
advance  of  50,000,000  at  3^  per  cent. 

Those  means  being  still  insufficient,  they  had  recourse  to 
the  expedient  of  issuing  the  royal  notes  alluded  to  above. 

In  1784,  at  the  close  of  the  war;  the  expenses  amounted 
to  685,068,068 ;  and  the  amount  of  debts  in  1787  was  esti- 
inaled  at  1,543,906,944  reals,  about  154  milUous  sterling. 

The  revenue  in  1817  amounted  to  620,000,000  reals. 

With  regard  to  the  present  amount  of  the  revcpue  and 
expenses,  the  statements  are  so  incomplete  and  contradictory, 
and  the  information  possessed  by  the  government  itself  so 
o2 
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limirtedj  owing  to  the  disturbed  state  of  many  of  th«  proi 
rinces,  and  the  want  of  system  in  collecting  the  revenua 
that  it  is  difficult  to  arrive  at  any  satisfectory  conclusioDS 
with  respect  to  them. 

The  expenditure  of  the  first  financial  year  of  the  Consti- 
tutional  Monarchy,  commencing  on  the  1st  of  July,  ISSO^ 
and  ending  30(h  June,  1831^  was  estimated  in  the  Budget 
(Documents,  pa^  170),  at   709,803,304 

But  according  to  the  Finance  Ministers  Re-        — ' ^— 

port,  presented  fo  the  Cortes  on  the  Ist  of 
March,  1833,  (page  193)  it  was  as  follows : 

Airean  of  Debt  to  1830 118,371,531 

Aniuud  Chaigea  , 605,967 ,884] 

784,339,417 

The  ordinary  Rerenne  in  the  B«me  Budget 

estimated  &t 530,394,371 

Hut  mbaeipieBlIy  reduced  to  , 415,500,000 

onlj  produced  in  effecliTe  receipts      ^_— — — 

(page  103) 343,951,498 

-  Arreuvof  1830 ,,..     140,303,036 

Balance  in  the  Treasury,  3Ulh  June,  1830       53,775,875 

548,090,407 

Learing  an  actual  deficiency  of  ^ , , . .        339,130,010 

but  only  taken  at  18l,44&,774'  by  the  Minister,  because  the 
effectiTe  receipts  did  not  comprehend  the  total  proceeds  of 
the  contributions. 

'  This  deficiency  was  supplied  by  the  loan  of  300,000,000 
reals,  negociated  with  the  house  of  Laffitte  &  Co.  of  Paris> 
in  November,  1820. 

The  expenditure   for   the  year    1831—33,  was  fixed  at 

(page  183) 756,314,317 

^e  actnal  disbimeiaenta  for  the  fint  half  of  that  year,        — 

the  second  not  being  made  out  at  the  time  of  our  going 

■     to  press,  were  (page  105)     349,395,S2» 

The  receipts  for  the  whole  year  estimated  at  665,000,000 

oply  werein  the  first  halt    01,057,952 


Shewing  an  e^^cess  of  Cbai^  over  th«  Receipts  ^f        357,437,577 
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However  the  Report  mi  that  aul^ect  is  too  imperfect  to  lead 
ua  to  any  certain  conclusioDs ;  and  the  amount  of  receipts 
varied  so  much  from  thdr  original  estimates,  as  to  induce  us 
to  believe  that  the  accounts  transmitted  to  the  minister  most 
have  been  extremely  incorrect ;  for  instance,  ij^n  the  Land- 
tax  alone>  fixed  by  the  decree  of  the  Cortes  of  d9Ui  June, 
1821,  at  150,000,000  for  the  whole  year,  there  appears  a 
deficiency  of  70,719,567  only  to  the  end  of  December  last. 
The  House-tax  estimated  at  30  millions,  only  produced 
986,953  in  the  first  six  months  of  last  year;  the  contributions, 
of  the  Clergy,  regulated  at  30,000,000  per  ann.  yielded  in 
half  a  year  5,583,804 ;  Consumption  duties,  which  for  six 
months  should  have  produced  50,000,000,  only  brought 
16,773, 1S9;  in  short,  a  reference  to  the  Report  itself,  at 
page  185  and  foHowing,  of  the  Documents,  must  at  once 
satisfy  us  of  the  defective  nature  of  the  information  it  con- 
tains :  however,  that  there  existed  a  considerable  deficiency 
in  the  receipts  of  18S1 — ^  can  admit  of  no  doubt,  and  is 
fully  established  by  the  necessity  in  which  the  government 
was  placed,  of  raising  900,000,000  reals  by  loan,  giving  rise 
to  the  National  loan,  and  that  contracted  with  the  house  of 
Ardouin,  Hubbard  &  Co.  in  1821.  As  to  the  actual  result 
of  receipts  and  expenses  ending  the  financial  year,  on  the 
30th  of  June  last,  we  are  at  present  depiived  of  the  neces- 
sary information ;  should  further  details  reach  us  previous  to 
publication,  we  shall  add  (I^e  particulars  on  this  import- 
ant subject  in  an  i^^peodix  at  the  end  of  this  volume. 

The  €xpensei  of  the  year  1833 — 33  have  been  estimated 
»t  the  fom  of  (See  Docaments,  page  200) 801,591,04^ 

Being  an  iocreaie  of  expendUnre  at  compared  with  lost 
jtu'tjot  118)694,012,  owing  to  the  auin*  assigned  by  the 
verteg  for  pajing  the  deposits,  the  funds  necessary  for  the 
iparchaie  of  tobacco,  salt,  &c.  and  in  coaaqnenee  of  the  ii^ 
creased  interest  on  the  public  debt. 

The  estimated  amonat  of  receipU  Is    003,703,457 

Shewing  •.detcieocT of  .„>..        197,838,189 
which  it  wu  hoped  to  apply  hy  retrendtments^ 
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National  Debt ; 

He  amount  thereof  has,  we  have  seen,  not  been  exactly 
BscertaiDcd ;  that  it  will  fall  short  of  its  original  estimate 
is  placed  beyond  a  doubt,  and  the  term  fixed,  in  which 
all  claims  upon  the  government  were  to  be  Uquidated  being 
passed,  (none  being  admitted  after  the  30(h  of  June,  183S)  we 
are  in  hopes  of  receiving  an  account  of  their  final  settlement 
in  time  for  the  publication  of  this  edition.  A  circular  of  the 
Minister  of  Finance  having  appeared  in  the  Madrid  Gazette 
of  the  33d  of  June,  containing  instructions  to  the  Junta  of 
public  credit,  according  to  which  they  were  to  publish  with- 
in eight  days  of  its  receipt,  a  summary  of  all  the  credits 
liquidated,  redeemed,  and  in  course  of  liquidation,  up  to  the 
31st  of  May  last,  and  within  the  first  eight  days  of  July 
summaries  up  to  the  30th  of  June,  in  which  the  impassable 
limits  for  all  other  claims  were  to  be  fixed. 

Proceeding  therefore  in  the  first  instance  upon  the  infor-' 
niaUon  we  are  at  present  in  possession  of,  we  find  in  the 
Report  of  the  National  Junta  of  public  credit  presejited  to 
the  Cortes  on  Ihe  14th  of  March,  IS22,  that  there  had  been 
acknowledged  and  liquidated  up  to  the  latter  end  of  Febru* 
ary  last,  as  follows  : 

J5IS,026,285     S  in  debts  of  the  nntionalTretniry. 

232^8^41     5  of  the  old  ConmltdatioD. 

6,7S3,775     9  o(  the  esUblUhmeot  of  public  credit. 

60,793,603  18  for  interest  in  Faler  payable  in  paper. 

95,974    3  ditto         ditto  in  specie. 

1810,097,976     6  of  which  498,097,660  12  bearing  interest 

'     to  the  wnoDnt  of SI,998,S39  — 

1540,478,494    4  in  Fofe*  is  stated  abore,  of  which  the    ' 

interest  is 01,553,644  14 


33M>,576,470  10  together,  at  an  «iinaal  charge  of,.,...   83,951,879  14 

A  Committee^  chai^^  with  investigating  the  proceedings 
of  the  Junta  of  pubhc  credit,  reported  in  the  month  of  May 
last,  that  they  conceived  the  items  of  the  public  debt,  with 
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interest,  amouHting  as  per  Statement  No.  1,  at  page.  175  of 
the  DocumeotSj  to , fl,8i4,786,s«3 

might  be  rabjected  uldmatelf  to  a  reductJoa  of 3,446,113,281 

leavlDg  its  aniooiit 3,368^68,083 

And  tlut  from  the  atnoaot  of  debt  without  interest 

estimated  in  the  aboie  Statement  at  . . .  7,^05,702,028 
tfightbe  dedncted  for  over  estimates  ....  5,741,161,825 

in  conseqaence  of  which  it  would  be  reduced  to  , ,     1,464,630,303 

making  the  amonnt  of  debt  4,833,2S8,SSS 
adding  the  Loan  in  Holland  not  included  abore  ..  340,000,000 
tuid  the  National  and  Foreign  loans  of  1831 300,000,000 

wonld  make  an  aggregate  of  . .  tmIs  6,273,298,3SS 
or  about  FiftyHwo  millioni  steriing ;  and  in  the  Minister's  finance  report 
(page   IflO)  we  lind  under  the  head  of  Interest  of  the  National  debt 
when  the  whole  shall  have  been  inscribed  on  the  Great  Book,  an  esti- 
mated amount  of   75,1)50,143  reals 

to  which  adding  the  interest  above  of 83,551,870 

making  a'tot^  anDual  charge  of  169,503^1  or  abont  one 
million  six  hundred  thousand  pouadi  sterling. 

The  above  is  all  we  can  deduce  from  the  imperfect  and 
often  contradictory  data  which  have  hitherto  been  published 
on  the  subject,  but  we  trust  the  question  will  soon  be  set  at 
rest  by  the  further  information  we  look  forward  to  on  that 
head. 

Revenue  and  Resources. 

• 

yVe  tread  this  ground  with  extreme  diffidence,  and  indeed 
the  statistical  information  possessed  afiecting  the  general 
resouvces  of  the  Spanish  monarchy  is  so  imperfect,  and  in- 
volved in  so  much  doubt,  that  it  is  scarcely  possible  to 
exhibit  them  in  any  thing  like  a  correct  shape.  It  is  how- 
ever well  ascertfuned  that  Spain  is  a  country  rich  in  all  the 
Clements  of  national  wealth  and  prosperity,  that  her  resources 
are  susceptible  of  the  greatest  posabte  development,  and 
ihat  were  her  means  duly  called  into  action,  they  would  for 
exceed  her  necessities ;  but  we  fear  the  present  generation  is 
not  likely  to  witness  the  improvements  she  is  capable  of 
receiving. 
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We  shftit  therefore  proceed  with  caution,  Kstlitg  our  u- 
Bertions  upon  the  most  uadoubted  authorities  we  have  been 
able  to  procure,  and  directing  our  attention  chiefly  to  the  re- 
Bourcea  applicable  to  the  national  income,  more  particularly 
to  those  appropriated  to  the  public  debt.  The  population 
of  Spain  is  estimated  by  De  Sierra  at  11,500,000  infaabitontB, 
only  one  fortieth  part  of  which  are  engaged  in  trade ;  and 
according  to  the  census  taken  in  1797  (being  the  last)  Spain 
contained  1,949,577  inhabited  houseSj  which,  computed  at 
an  average  value  of  ten  thousand  reals  each,  (£lOO)  forming 
an  aggregate  of  19,495,770,000;  but  in  a  memorial  pre- 
sented to  the  Cortes  by  Arguellee,  in  1621,  the  total  value  of 
^1  houses  in  Spain  was  not  taken  at  more  than  17,495,770,000, 
(about  jg  175,000,000)  the  rents  of  which  estimated  at  two 
per  cent  would  give  an  annual  amount  of  from  350  to  390 
millions  reals,  but  in  apportioning  the  House  or  Assessed 
Tax,  it  was  considered  that  as  one-third  connsted  of  fWm 
houses,  and  not  liable  to  the  house-tax,  another  third  of 
empty  houses  and  houses  under  repair,  there  would  only 
remain  to  collect  the  projected  duty  of  SO  millions  of  reals 
upon  an  amount  of  from  1 17  to  130  millions,  constituting 
thus  an  assessment  of  from  23  to  25  per  cent  on  the  amount 
of  rent  paid. 

The  rents,  &c.  of  the  vacant  encomiendtu  belonging  to 
the  four  military  orders,  were  estimated  byD.  Isidore  Antillon, 
in  bis  geography  of  Spain,  at  an  annual  rental  of  13,000,000 
reals,  but  the  abolition  of  ludf  the  tithes  and  of  the  seignio- 
rial dues,  have  reduced  them  considerably,  and  th^  only 
produced  in  the  year  1831,  the  sum  of  3,559,672  reals. 

The  commanderships  of  the  sud  orders  produced,  accord- 
ing to  the  treasury  statements  of  1793  to  1797,  on  an  average 
9,852,036  reals  per  uinum,  but  their  proceeds  in  18S1 
did  not  exceed  the  sum  of  3,633,049. 

The  estates  and  revenue  of  the  Inquiution,  estimated  by 
Government  in  1820,  at  10,000,000,  and  by  the  National 
Junta  of  1821,  at  500,000,  produced  in  the  laiter  year, 
1,722,875. 
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^The  bui^Ids  qS  Ike  proceeds  of  tbe  revwust  o^  th^  Qqht 
T«at8  aud  Mooaslerifs,  after  payiog  tbe  pen&ipns  to  «(faicb 
tbey  are  liable,  would  Dot  yield  any  thing  s^pUciAblf.  tp  thf^ 
paym«)t  of  (he  interest  of  the  debt. 

Tbe  income  of  the  vacant  ecclesHastical  benefioe^  ai)d,  pre- 
bends was  estimated  by  the  Council  of  Castillei  on  14thof  July, 
li>00,  aX  1,500,000  reals.  The  government  valued  their  pro- 
smAi  for  18^  at  19,000000,  the  National  Junta  on  tlw 
30th  of  November,  1821^  did  not  expect  to  derive  any  bep(>- 
fit  wbbt«oev«r  from  this  source,  but  accordiog  to  Ah^F  Qwn 
^t«in«nt  they  produced  in  that  year  3,391,547  reals ;  shew- 
ing in  this  instance  how  ignorant  the  best  informed  indivi- 
duals in  Spain  are  of  the  actual  resources  of  their  country. 
.  Tbe  arrears  due  to  the  old  cotosolidated  fund,  appropriated 
for  pfiyiog  the  interest  on  the  debt>  is  an  incidnntal  re^ourcf 
of  no  importance,  and  have  sJready  been  received. 
.  The  produce  of  the  lead  mines  was  valued  by  the  govern- 
meat,  in  I8S0,  at  4,000,000  reals,  and  by  tlie  NationalJunta 
at  3,000,000;  the  actual  receipts  in  1831,  aoiounted  to 
7,509, 7d8.  Those  of  quicksilver  of  Almitdeu  are  estimated 
tAt  produce  7,000,000,  but  those  of  Rjo  Tinta  scarcely  yields 
Buffiqieut  for  the  payment  of  the  charges.  The  Albufera 
estates  may  produce  600,000  reals,  annually,  to  the  govern-' 
meat ;  the  proceeds  of  the  suppressed  estates  of  the  king, 
were  334,165  in  1831 ;  from  the  valley  of  Alcudis  was  re^ 
ceived  775,385  in  1831.  The  ecclesiastical  revenues  appro- 
priated to  the  public  credit,  are  not  considered  by  that  esta-r 
bUshment  as  calculated  to  yield  any  resource  to  the  revoiue, 
being  mostly  engaged  to  answer  other  claims.  The  pru- 
iceeds  of  all  tbe  mines  belonging  to  the  State  had  not  been 
Koy  thing  yet,  but  the  National  Junta  estimates  that  they 
may  ultimately  yield  an  aimual  revenue  of  300,000  reals. 
The  estates  of  the  Duchess  of  Alba,  and  of  the  late  minister 
Poa  Eipanuel  Godoy,  confiscated  for  the  benefit  of  tbe  Junta 
of  Public  Credit,  were  estimated  at  730,000  reals  per  annuvu 
The  royal  patrimony  in  Valencia  and  in  other  parts  of  the 
kmgdom,  produced  m  1831  the  sum  of  863,031  reals.    Tb« 
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r&v«nue^  of  the  fcavst  of  Segura,  is  estimated  at  300,000; 
the  encomiendas  c^  the  Infante  Don  Antonio,  are  valued  at 
8S6,170;  those  of  sundry  other  estates  of  private  individuals 
and  belonging  to  the  churchesj  transferred  to  the  public^ 
are  expected  to  produce  8,000,000  reals  annually,  and  the 
temporal  property  of  the  same  2,391,740.  The  total  annuel 
amount  of  these  resources,  as  estimated  by  the  committee  of 
revision,  would  therefore  be,  tt,697,910  reals  (about 
£4ST,000). 

The  value  of  the  national  estates  appropriated  to  the  ex- 
tinction of  the  national  debt,  has  been  variously  estimated, 
but  the  produce  of  those  hitherto  put  up  for  sale  has  far  ex- 
ceeded the  original  valuation  ;  these  estates  consist  at  pre- 
sent of  nearly  the  whole  of  the  property  of  the  clergy,  which 
by  all  accounts  is  immense.  As  far  back  as  the  year  14S5> 
complmnts  were  made  throughout  the  kingdom  of  the  exten- 
sive purchases  then  daily  making  by  the  Deans  and  Chapters, 
and  such  was  the  progress  of  the  wealth  of  the  clergy,  that  in 
J447,  it  was  stated  that  the  property  constantly  falling  in 
to  them  by  purchase,  inheritance,  donations,  &c.  was  such, 
that  if  not  put  a  stop  to,  scarcely  an  estate,  vineyard,  house, 
or  vassal  in  the  kingdom,  but  what  would  be  theirs ;  this 
opinion  was  amongst  others  expressed  by  Antonio  Perez  : 
and  D.  Miguel  Osorio  states,  the  revenues,  rent,  and  wealth 
of  the  convents  and  clergy  was  such,  that  they  were  in  pos- 
session of  the  best  estates.  In  a  memorial  {H'esented  by  one 
of  the  Juntas  in  I69+,  to  Charles  the  "id,  they  say,  that  the 
number  of  houses  possessed  by  the  religious-  communities 
and  the  clergy  was  so  great  that  in  Seville  and  Toledo,  nearly 
all  tlie  houses  belonged  to  them  ;  and  we  find  the  Council 
of  Castillo,  the  Count  de  Campomanes,  and  other  illustrious 
Spanish  financiers,  in  an  address  presented  to  the  king  in 
1164;  asserting  that  the  main-morts  were  In  possession  of 
one  sixth  part  of  all  the  lay  estates  in  the  kingdom,  and  of 
oue-tbird  of  all  oUier  property. 

Lastly,  as  regards  the  national  p^'operty  in  Sp^n,  we 
have  the  following  particulars :  the  superficial  area  of  Spain 
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amounts  to  136,000^000  fejiegas  (about  1 5,000  square  leagues) 
one  hundretfa  part  of  which  is  taken  up  by  mountains,  rivers, 
cities,  and  public  roads,  leaving  122,500,000  fanegas,  of 
which  33,000,000  are  appropriated  to  the  cultivation  of  gnun, 
firuit,  and  to  gardening,  &c.  89,000,000  are  pastures  and  com- 
mons, and  44,500,000,  or  nearly  one  third  of  the  whole,  belong 
to  the  public  credit ;  these  arc  considered  the  most  fertile, 
the  best  situated,  and  the  most  productive  the  country  pos- 
sesses. To  the  mass  of  property  belonging  to  the  Inquisi- 
tion, monks,  encomiendaa,  privileged  orders,  &c.  has  been 
added  the  whole  of  the  property  in  the  hands  of  the  clergy^ 
leaving  them  for  their  subsistence  one  half  of  the  former 
tithes.  The  ecclesiastical  proprietors,  according  to  the  re- 
port of  Cangua  Arguelles,  late  minister  of  finance,  amounted 
to  33,279,  and  although  each,  on  an  average  possessed  no 
more  than  three  estates,  it  will  easily  be  seen  that  the  above 
accounts  mnst  be  correct,  and  the  aggregate  property- of  the 
cle^y  be  immense. 

According  to  the  estimates  made  by  the  proprietors  and 
merchants  of  Madrid,  the  following  is  the  total  value  of  the 
estates,  &c.  appropriated  towards  theext^iuoa  ofthe  public 
debt. 

Tnptttj  of  phnu  EstebUihmMU  and  rcUgiou  Fratenitiei . .  3,000,000,000 

EaMuiiendai  af  MHiUij  Order* 400,000,000 

Tmponlltiu     45,000,000 

0»e  half  of  tke  Comnuiiu  of  the  Crown 3,000,000,000 

InqalliUan 50,000,000 

Flopntr  of  the  Crown,  incladiog  the  nunnfactim  of  Guda- 

lajara  and  of  criatals 100,000,000 

Ditto  of  the  DHcbesi  of  Alba       40,000,000 

The  Valley  of  Alcndia   18,000,000 

.  The  Snppreued  Monatteriet     3,000,000,000 

Property  of  the  secular  Clergy,  dedacting  what  belongs  to 

the  legal  proprietors  of  tithes S,000/)00,000 

Total  8,03S,000>000 
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In  the  extract  of  the  fitiance  mifiister'B  report  in  Mtuvk 
Wet,  at  page  186,  &c.  will  be  found  iota«  iaterestin|;  details 
on  the  su^ct  of  the  produce  of  the  taxes,  indirect  contrit 
butions,  monopolies,  &c  and  the  reader  wilt  derive  usdvA  m- 
£NiDation  fnnn  that  source. 

.  But  on  the  subject  of  the  sales  of  estates  transferred  to  tb« 
est^lishment  of  public  credit,  for  the  extinction  of  the  na^ 
'tioaal  debt,  which  naturally  excites  so  much  interest,  we  fin4 
-the  junta  of  administration  ia  a  repcH't  laid  before  the  Gortes> 
vxpresB  themselves  as  follows :  "  By  the  first  statement 
,made  out,  it  appesrs,  that  although  the  prices  obtuned  Wk 
the  capital  have  araoonted  to  three  times  more  than  the 
origiitfj  valuation,  in  Seville  to  two  and  a  half,  and  in 
Gaiidonia  and  Cadis  to  twice  as  modi,  the  sales  in  th«  otiicar 
pTOvinceB  have  not  gone  much  beyond  the  valuation;-  for 
whea  this  has  been  rated  at  1^,695,771  reals  effeotive,  the 
|itio(ierty  has  not  soM  for  more  than  3,4^%399  reals  in  paper; 
although  the  discount  on  the  latter  is  so  enormous.  There 
is-a  decree  by  which  it  ra  enacted,  "  that  although  dve  pro- 
perty is  to  be  soM  for  paper,  the  valuations  are  to  be  madie 
JMCoording  to  the  i«al  value  in  effective  money,  bearing  in 
mind  the  annual  produce  of  the  estate,  rental,  &c.  and  de- 
ducting the  expense  of  repairs,  &c.  The  valuations  are 
made  by  architects  and  skilful  persons,  and  the  more  valua- 
ble the  estate,  the  few«r  are  the  contpedtors.  This  is  owing 
,  to  the  great  scarcity  of  large  capitals ;  so  that  an  estate 
valued  at  one  million  of  reals,  or  -50,000  doilars,  would 
scarcely  meet  with  h  bidder;  but  by  special  enactmeat, 
as  soon  as  the.value  of  un  estatehasbeen  covered  ingovfirn- 
ment  paper,  if  no  one  bids  more,  it  is  knocked  down  to  the 
.first  ofler."  
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Tbe  A^diid  GmzeUe  cS  the  d4th  June  last,  contains  th« 
Miowing  Table  of  the  sums  produced  bythe  sale  of  national 
pn^rty,  and  appropriated  to  the  establishment  of  puUis 
credit: 


Nature  of  Sacucitj. 


AtiU  .: 
Ctienca. 

t^indad  Real | 

'Guadalaxara, 

.bag*, 

M.j 


111. 

Ala  Ian 
Orkdo 


Santandet . , 
Victoria... 
fSamara  ... 


Conventi  and 

Ditto 

Ditto 
Uypropcitr 
t^TenU  aiid 

Ditt* 

Ditto 

Ditto 

Ditto 

Ditto 
Pioni  Works 
CoBVMitiaBd 

Ditto 

Ktto 

Ditto 

Ditto 


UonaUeries. 

ditto 

dMo 

Monastciiea. 

ditto 

diiHo 

ditto 

ditto 

ditto 

ditto 

Honaftetiei, 
ditto.,., 
ditto . . . . . 
ditto 


RkT. 

347,040 
SS4,Ki 

67,275 

«1,5S3 

93,<A« 

349,748 

178,754 

II3,U0 

1,817,347 

10,000 

1,871,499 

021,145 

7,728 

1,473,848 

QiK&as 


042,238 

7MM 

154,475 

10J,33S 

i7,lM 

1,004,679 

293,326 

187,980 

0^«6,47& 

20,300 

4,492,696 

Ifib7fi9% 

40,000 

4,059,795 


8,695,140     19,573,048 


OJtke  nature  of  the  vouchers  of  the  Public  Debt,  payment  of 
'  the  Dividend$,  extinction  of  the  Capital,  ^'c. 

By  the  decree  of  the  Cortes  of  the  39tli  November,  1820. 
i(aee  Documents,  page  171).  it  will  be  observed,  that  the 
vBrioat  and  unequal  rates  of  interest  payable  on  certain 
portions  of  the  public  debt,  is  regulated  and  reduced  to  one 
'  standard,  namely,  5  per  cent. ;  also  that  the  manner  adopted 
for  the  acknovrledgmeut  of  old  legal  claims  on  the  govem- 
ment,  tin  method  in  which,  and  tbe  periods  when,  die 
interest  is  payi^le.  has  been  pointed  out.  It  besides  con- 
tMiu  the  classitkation  of  the  public  debt,  the  new  arrange- 
ments made  fcv  the  two  ^escripUons  of  royal  vales,  and  It 
•also  eithibits  Uw  several  -deiiominatiotis  of  Spanish  funds,  as 
well  as  the  manner  in  which  the  old  creditors  are  to  receive 
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paper  of  a  negociable  form,  or  are  allowed  to  extinguish 
their  credits,  by  the  purchase  of  national  property ;  it  would 
therefore  only  be  necessary  to  refer  to  that  Document,  but 
as  some  modifications  have  taken  place  since  the  promul- 
gation of  this  enactment,  we  shall  proceed  as  briefly  as  < 
possible  to  detail  them. 

Amongst  the  various  denominations  of  interest-bearing 
debt;  enumerated  in  the  first  statement  accompanying  the 
above-named  decree,  we  are  at  a  loss  to  detennlne  what 
Touchers  and  documents  the  proprietors  or  holders  possess, 
and  whether  they  be  transferable  or  negociable  in  wty  shape ; 
but  we  find  in  a  report  of  the  committee  of  supervision,  to 
which  we  have  had  occasion  to  refer  before,  that  it'  was  pro- 
posed to  grant  for  every  liquidated  (acknowledged)  claim 
upon  the  state,  a  document  in  testimony  of  such  claim, 
which  they  should  be  at  liberty  to  negociate ;  and  with  a  view 
of  simplifying  them,  they  submitted  to  the  Cortes  the  pro- 
priety of  dividing  all  the  documents  of  the  debt  in  three 
classes^  distinguished  by  the  names  of  vales;  credits  with,  and 
credits  without  interest;  to  be  issued  in  the  name  of  the 
nation,  specifying  the  amounts  of  capital  and  interest,  with- 
out allusion  whatevef  to  the  source  from  whence  the  debts 
originally  proceed. 

It  was  the  opinion  of  the  Committee,  that  the  value  of  (he 
credits  was  influenced  by  their  respective  nominal  amounts, 
and  particularly  as  they  were  not  accommodated  to  the  uses 
of  mercantile  circulation,  or  to  carrying  on  the  usual  and 
ordinary  transactions  of  society,  and  tbey  therefwe  con- 
ceived that  all  the  credits  or  vouchers  of  public  debt  to  be 
issued,  including  the  vales,  should  be  divided  equally  into 
amounU  of  :^,Ua>  (if200),  and  of  5000  (£50),  reals  de 
vellon,  and  it  was  expected  by  that  means  that  the  value  of 
.the  public  securities  would  be  materially  enhanced,  in  con- 
sequence of  being  better  adapted  to  the  purposes  of  transfer 
and  circulation.  With  this  modification  in  view,  it  is  of 
course  unnecessary  for  us  to  enter  into  a  detail  of  the  present 
.  nature  of  those  descriptions  of  securities. 
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The  other  evidences  of  the  Spauish  debt  are,  1st,  the  bonds 
granted  in  consideration  ot'the  loan  raised  in  Holland,  these 
are  of  one  thousand  g;uilders  each,  with  annual  dividend 
warrants  attached  to  them,  but  which  having  for  several 
years  remained  unpaid,  (as  will  be  more  fully  explained 
when  treating  on  this  subject  in  the  article  specially  devoted 
to  similar  details  at  the  end  of  this  volume^  and  are,  as  well 
as  the  vales,  and  the  other  items  of  the  internal  debt,  ad- 
missible in  payment  for  the  purchase  of  national  estates. 

S.  The  bonds  arising  out  of  the  loan  of  1 5,000,000  dollars, 
n^ociated  in  Paris  iti  ISSO;  of  100  dollars  each,  have  half- 
yearly  dividend  warrants,  payable  in  Madrid ;  to  these  b<»ids 
were  likewise  attached  an  equal  number  of  lottery  tickets, 
According  to  the  terms  of  the  loan  ;  the  bonds  are  to  be  paid 
oft"  in  twenty  years,  commencing  in  1825.  The  numbers  to 
be  determined  by  lot,  and  to  the  tickets  are  attached  prizes 
of  from  15  to  :^,000  dollars. 

3.  The  certiticates  of  inscriptions  issued  by  virtue  of  the 
loan  of  1821,  contracted  with  the  house  of  Ardoin,  Hubbard 
ACo.  of  400  dollars  £85,  800  dollars  £170,  ISOO  dollars 
£-i2o.  1600  dollars  £340,  2400  dollars  £510,  and  4800 
dollars  £1020,  each  with  half-yearly  divfdend  warrants,  pay- 
able in  London. 

4.  The  bonds  arising  out  of  the  niUional  loan,  forming 
part  of  the  preceding  ones  and  of  150  dollars  each;  according 
to  the  12th  article  of  the  contract  for  the  loan  of  1821,  it  was 
stipulated  that  a  great  book  should  be  immediately  esta- 
blished upon  the  same  principle  as  that  of  France,  and  to 
be  adtnini^lered  in  the  same  way,  in  which  should  be  in- 
scribed the  debts  iticm-red  by  the  loan  of  1S20,  with  the 
lottery  tickets  of  same.  The  bonds  of  the  national  loan, 
those  of  the  Dutch  loan,  and  the  arrears  of  interest  on 
same. 

On  the  subject  of  the  loans  contracted,  full  particulars  will 
be  found  at  pages  182  and  196  of  tlie  Documents  to  which 
for  information  respecting  them,  it  is  only  necessary  to 
refer. 
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As  the  contract  for  the  loan  of  1831  contains  all  the  regn- 
lations  for  the  future  management,  &c.  of  the  public  debt, 
liuking  fund,  ^eat,  book,  &c.  we  can  do  no  better  than  prer 
tent  our  readers  witKa  liti^ral  version  thereof. 


TERMS  OF  THE  LOAN  OF  lOTI. 

Art.  1.  Thi>  operatioii  will  comprise,  1st.  an  amognt  of  140  millioDi  reals 
de  vellon ;  3d.  (he  bonds  and  tickets  of  the  loan  coutracted  In  1830  wHIi 
the  Spanhh  gorernmeBt,  by  Menra.  Ltiitta  and  Co.  and  Ardoin,  llubbftrd 
Md  C». ;  3d.  the  bonds  of  the  Nioional  lou  CMcJnd«d  in  1821 ;  4tb.  Ike 
|Mn^  of  the  different  loan*  contracted  bj  the  said  goveranient  in  Holland,  and 
^Kknowledged  b;  decree  of  the  Cortes  of  lltb  September,  1820 ;  5ih.  the 
arreari  of  interest  due  on  the  loans  in  Holland  to  the  Itt  of  January  1831 ; 
6th.  the  interests  due  upon  said  loans  subsequent  (o  the  period  of  the  lit  of 
Janoarj,  1831,  also  those  doe  upon  the  loan  of  1830  subsequent  to  the  1st  of 
November,  1831,  and  finally,  thusa  wkick  are  doe  en  the  obllgatioB  of  (he 
JSfatioiMl  l*ui  of  1831,  from  tbe  period  in  which  thejr  commenced  to  accrue. 

Art.  9.  The  Spanish  goTenment  nadertakes,  1st.  not  to  receive  ffo^ 
any  one,  in  any  shape  or  form  whatsoever,  except  from  the  parties  to  the 
present  agreement,  for  tlie  space  of  eighteen  months  from  the  date  hereof,  all 
ot  Bay  of  the  effects  api^citicd  at  Sos.  3,  9,  4,  5,  and  fl  of  the  preceding 
article ;  3d.  but  to  accept  same  from  the  contractors  duiiug  the  said  period  «f 
•19  mmths  at  the  following  prices. 

Rralt.  per  Cent. 
A  The  bonds  of  1830  (of  100  dollars  each)  for  the  amonnt  of  1400  eKh  (70) 

B  'ne  premiom  tickets  of  ditto  at 300  (U) 

C  The  bonds  of  the  National  loan  of  1830  (150  dollars  each)  3100  (70) 

D  The  bonds  of  the  Dutch  loans  of  1000  guilders  each  for  .  5000  (70) 

£  The  guilder  of  the  arrearsof  Interest  to  1st  Janiury  1831  at      4|  (50  j) 
F  The  guilder  of  the  cnrrenl  Interests,  namely,  of  those 

which  Bccme  since  the  1st  of  January  1831  for  ... .          8  (par) 
G  The  intemis  of  the  bends  of  the  low  of  1830,  Bt  the 

rate  per  hard  dollar  of  30  (do.) 

H  Efery  real  of  interest  accnieing  on  the  National  loan  since 

the  delivery  of  the  bonds  in  effective  at 1  (do.) 

Art.  8.  The  delivery  of  Iheu.eflMls  ]t  opthMMl  (facaltatin)  on  the  put 
of  the  contracton ;  and  this  option  ceases  at  the  expiration  of  eighteen  ntoilth* 
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■ft«r  the  dite  of  ligniog  the  preMot  contract ;  to  that  after  that  period  ihe 
Spanish  govemmeut  will  not  be  obliged  uty  more  to  receive  them  thjoDgh 
their  medium.  The  Contractors  shsU  be  at  liberty  to  delirer  said  effects  in 
the  haadi  of  the  Spanish  consuls  at  Paris,  London,  and  Amsterdam,  and  thejr 
will  be  acknowledged  in  Madrid  on  presentation  of  the  certiicatet  on  th« 
part  of  said  ctmiuls. 

Art.  4.  In  regard  to  the  140  millions  of  reals,  and  their  mode  of  payment 
on  the  part  of  the  contractors,  it  ia  agreed  that  they  &hall  be  paid  after  de- 
dnctEng  the  commission  stipulated  at  article  31  at  the  following  periods. 

On  the  1st  of  January,  1823   30,000,000 

1st  of  February  12,000,000 

litofMarcli 12,000,000   . 

lit  of  April    12,000,000 

Ist  of  May  12,000,000 

IstofJnne 14,000,000 

Irt  of  July  .r 14,000,000 

IstofAugnst  14,000,000 

let  of  September 14,400,000 

134,400,000 


At  the  deiire  of  the  SpanUh  GaTemntenl  the  contractors  will  endeaToar  at 
nuch  aa  passible  to  anticipate  the  abote  Instalmeots,  in  which  ctue  they  will 
be  allowed  Interest  at  the  rate  of  5  per  cent,  per  ann.  upon  their  advances ;  it 
U  nnderstood  that  they  can  not  claim  any  interest  upon  the  Instalments  made 
at  the  stipulated  periods. 

Art.  fi.  The  l-emittadces  in  specie  made  by  the  contractors,  shall  be 
effected  in  the  lanw  manner  as  was  adopted  with  the  loan  of  1820,  in  i>arsii- 
apce  of  the  convention  between  Senor  de  Cangua  Arguelles  and  Messrs. 
Ardoin,  on  the  15th  of  December,  1S20,  in  as  far  as  such  may  not  prejudice 
ths  stipulations  of  the  present  treaty.  The  French  coins  shall  only  be  taken 
in  the  shape  of  bullion,  and  the  contractors  shall  conform  to  the  decrees 
pused  in  that  respect  by  the  Cortes. 

A^rt.  0.  Id  the  unexpected  event  of  the  constitutional  system  being  over- 
thrown in  the  Peninsula,  the  contractors  reserve  to  themselves  the  power  to 
discontinue  their  remittances,  and  to  cancel  the  treaty  for  sach  part  as  they 
may  not  have  carried  into  effect. 

Art.  7.  The  bonds,  &c.  of  the  old  loanS,  which  may  be  delivered  in  con- 
formity  with  the  preceding  articles,  shall  not  be  again  put  Into  circulation, 
but  shall  be  stamped,  so  as  to  indicate  their  having  become  the  property  of  the 
Datiou,  their  respective  numbers  being  pubRshed  every  month. 

Alt.  8.    In  case  the  whole  of  the  bonds  of  the  loan  of  1820  shall  not  he 

dolWered  U  by  the  abote  operation,  the  drawing  and  reimborsement  of  the 
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prizM  and  of  the  boadi,  as  well  u  the  piyment  of  the  Interests,  shtti  continue 
bi  coofbrmity  with  the  contracts  of  the  6th  of  November  and  15th  December, 
1820,  and  soch  as  have  become  the  property  of  the  nation  shall  participate  in 
the  adnuleges  of  the  drawings,  and  the  payment  of  the  interests.  The 
intereiU  of  the  loans  of  Holland  and  of  the  National  loan  of  1831  shall  con- 
tinue to  be  paid  by  the  goTemment  upon  the  same  principle. 

Art.  9.  For  erery  200  reali  paid  by  the  contractor,  either  in  specie  or  in 
the  efectB  expressed  in  the  1st  article  of  the  present  treaty,  at  the  prices' 
regulated,  as  Indicated  In  article  2,  they  shall  receiTe  an  inscription  of  one 
hard  dollar  rente  on  the  great  book  of  the  public  debt,  upon  the  principle  to 
be  adopted  in  porsoance  to  the  12th  and  following  article  of  the  present 
agreement. 

Art.  10.  The  amouDt  of  inscriptions,  on  which  the  interest  shall  com- 
mence on  the  )st  of  Norember,  1821,  and  those  to  begin  the  1st  of  May, 
1822,  shall  be  further  determined,  as  also  the  amount  of  rentes  which  are  to 
be  paid  in  Madrid,  Paris,  and  London,  and  what  proportions  are  to  be  domi- 
ciliated in  each  of  those  cities. 

Art.  11.  Immediately  after  the  coaclusion  of  the  present  agreement, 
inscriptions  amounting  to  the  value  of  700,000  hard  dollars  shall  be  delivered 
to  the  contractors,  and  for  the  payment  they  make  either  in  bonds  oi  money 
they  shall  receive  inscriptions  for  the  amount  of  such  payments,  so  that  the 
inscription  of  700,000  hard  dollars  shall  be  set  off  against  the  last  remit, 
tances  to  be  made.  It  is  understood,  however,  that  should  ultimately  the 
remittances  not  amount  to  the  value  of  the  inscriptions  granted,  (he  an^ount  for 
which  no  valoe  shall  have  been  given  shall  immediately  be  traasfered  to  the 
government,  as  also  at  the  same  time  the  interests  that  may  have  been  received 
on  the  in;criptiiMis  thus  placed  at  their  disposal. 

Art  12.  There  shall  be  immediately  established  a  great  book  upon  the 
plan  of  the  French  one,  to  be  administered  in  the  same  way.  The  rentes  to 
be  inscribed  therein  shall  be  transferable  without  obstacles  or  difficulties  being 
put  in  the  way  of  the  modifications,  which  may  l>e  deemed  expedient^  with 
regard  to  the  form  of  the  vouchers,  to  facilitate  their  circnlation  in  foreign 
parts. 

Art.  1^.  The  rentes  thus  inscribed  shall  be  payable  in  specie,  that  b^  in 
silver  or  gold  coin  of  the  weight  and  fineness  known  at  the  present  day,  vith- 
ont  their  ever  being  subjected  to  any  alteration  or  depreciatiou  ;  tbey  shall  Im 
paid  half-yearly,  on  the  1st  of  May  and  1st  of  November,  in  Madrid,  Paris, 
or  London  ;  in  Paris  at  the  rate  of  5  fr.  40  c.  per  hard  dollar,  and  in  London 
at  4s.  Sd.  per  ditto,  the  government  taking  always  the  necessary  precautions 
that  the  payment  be  made  at  their  own  expense  with  due  punctuality.  The 
inscriptions  domiciliated  In  London  or  Paris  may  be  exchanged  against  others 
payable  in  Madrid,  should  such  be  convenient  to  the  holders ;  but  those 
payable  in  Madrid  may  never  be  exchanged  for  others  payable  abroad. 

Art.  14.     These  rentes  slkall  be  paid  as  well  in  time  of  peace  as  of  war,  and  . 
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indiMrtmioatclr  to  all  bolden,  of  whatever  nation  the;  ma;  be,  whether 
frimdljor  enomies.  Shanid  *  foreigner  die  intestate,  the  inicHptitMii  shall 
1  paaa  to  hb  beira  in  the  order  of  nccenion  eitabliahed  by  the  laws  of  the 
conntrj  to  which  he  maj  belong.  The  capitals  rested  in  perpetnal  annuitiet 
:  are  declared  to  be  iBTiolable  property,  exempt  from  alt  taxes  or  sequestratioa 
either  bj  the  government  or  private  indifidnali,  only  eicepting  such  cases 
where  the  iBscnption  has  been  pledged  as  a  security,' 

Alt.  li.  The  duties  on  consumption  shall  be  appropriated  to  tbepajment 
of  the  inscribed  rentes,  the  receivers  of  which  shall  immediately  transmit  the 
same  to  llie  director  of  the  great  iMok  to  be  appointed  for  that  purpose;  should 
tb«r  ptooeeds  not  cover  the  anoant  of  the  re&tes,  the  government  shall  make 
■p  any  deidency  stated  by  the  said  director. 

Art.  10.  Annexed  to  the  great  book  shall  be  established  a  rinking  Innd 
under  the  administration  of  ovmmisrionert  m  in  France;  an  annual  amonnt  of 
'  34  millions  of  reals  to  be  taken  from  the  said  dnties  on  consumption  shall  be 
specially  appropriated  for  the  purpose,  and  shall  lie  transmitted  to  the  fond 
to  be  employed  in  the  purchase  of  rentes  inscribed  on  the  great  book ;  these 
purchases  to  be  made  dtdly  by  order  of  the  commisdoners  in  eqoal  snms,  boU* 
days  excepted,  on  the  exchangee  of  Madrid,  Paris,  and  London,  by  exchange 
brokers,  and  should  the  funds  applicable  to  said  pnrpose  not  be  realised  with 
sufficient  expedition  to  enable  those  purchases  to  be  made  with  regularity,  the 
.  committee  shall  confer  with  the  treasury,  in  order  to  receive  the  requisite 
funds.  It  is  nndentood  that  should  the  revenue  appropriated  to  the  sinking 
fund  not  amount  io  the  sum  of  S4  millions,  the  government  will  Immediately 
make  good  the  deficiency.  Tlie  amount  of  these  redeemed  rentes  shall  be 
applied  to  the  purchase  of  new  ones,  and  nooe  of  the  rentes  thus  purchased, 
which  thus  become  national  propert^,'sfaBll  in  future  l>e  circulated ;  lieing  only 
inscribed  on  the  account  of  the  sinking  fund,  to  whom  the  interests  shall  be 
prfd,  and  the  operations  of  the  sinking  fond  shall  have  for  sole  olgectthe  pnr> 
chase  of  rentes  inscribed  on  the  great  book. 

Art  17.  The  amoont  of  rentes  inscribed  on  the  great  book  by  virtne  of 
the  present  treaty,  shall  never  be  increased  withont  a  simnitaneons  increase 
of  the  sinking  fnnd,  and  in  sach  proportions  as  not  to  be  less  tlian  one-fifth  of 
the  new  rentes  inscribed. 

Art.  18.  A  committee,  conristing  of  two  persons  named  by  the  king,  and 
two  others  by  the  corles,  shall  be  charged  with  the  inspection  and  superin- 
tendance  of  the  great  book  and  of  the  sinking  fund :  they  shall  make  oath  to 
coororm  in  every  respect  to  the  stipulations  of  the  present  treaty. 

Art.  19.  All  the  charges  of  management  of  this  establishment  shall  be  (or 
accont  of  the  goverment,  as  well  thoM  of  the  great  book  and  as  of  the 
sinking  fnnd. 

Art.  90.  The  payment  of  the  dividends  in  Paris  and  Londim,  and  the  pnr< 
■chases  which  the  unking  fund  may  have  to  make  in  those  cities,  shall  be  made 
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ibrodgh  tb«  medium  of  the  contractors,  and  thej  shall  not  faa  allowed  (o 
charge  more  than  the  connnission  cuitomary  Id  such  casei. 

Art.  SI.  A  commission  of  4  dollars  ooty  upon  the  140  millions  of  reals 
shall  be  allowed  to  the  contractors,  which  thej  shall  deduct  from  the  said  sum. 

Art.  ^.  The  government  also  engages  under  the  conditions  expressed 
hereafter,  not  In  raise  an^  loan  whatsoever,  nor  to  inscribe  other  rentes  under 
any  pretence,  than  those  mentioned  in  the  present  contract,  either  in  the 
great  btiok  herein  mentioned  or  in  inj  other,  for  the  qiace  of  12  months  after 
the  present  date. 

Art.  iS.  Should  another  loan  be  required  in  consequence  of  extntotdinary 
changes  or  unforeseen  occnrmncei,  the  goTemment  maj  then  (but  never  till 
after  4  months  subscqoent  to  the  ccHiclusion  of  this  contract)  intcribe  an  addi- 
tional amoant  on  the  great  book,  but  which  shall  in  no  caie  exceed  one  miU 
lion  of  dollars  rentes.  The  rentes  thns  inscribed  shall  not  be  given  to  other 
parties  than  the  present  contractors,  and  should  the  government  not  be  able 
to  agree  with  them  respecting  the  term  of  the  negociation,  thej  shall  dispose 
of  them  for  account  of  the  government,  who  will  for  that  purpoae  allow  them 
.a  commiuion of ^5  per  cent. 

Art.  24..  A  special  arrangement  shall  be  made  between  hii  txceiUncy 
the  Minister  of  Finance  and  the  confcvctors  with  regard  to  the  details  and 
measures  requisite  for  the  execution  of  the  present  treaty,  and  particularly  as 
regards  the  form  of  the  voacbers  and  the  payment  of  the  dividends  in  foreign 
countries. 

Art.  S5.  The  present  contract,  passed  and  concluded  by  virtne  at  the  fall 
powers,  of  his  Majesty  and  the  aothority  of  the  Congress,  shall  be  transmitted 
to  them  for  the  purpose  of  being  deposited  in  its  archires,  and  after  haTing 
undergone  the  necessary  formalities  its  stipulations  shall  have  force  of  law  and 
may  not  be  contravened. 

Should  any  doubts  occur  in  the  execution  of  the  present  treaty,  they  ihafl 
be  removed  upon  the  principles  of  good  faith,  by  which  it  has  been  dmwn  op 
betveep  bi^  excellency  the  Minister  of  Finance  and  the  contractors. 

Passei^  in  triplicate  in  Madrid  the  32d  Nov.  1831, 
Ahcei.,  Vallejo, 
Abdoik,  Hubbard,  &  Co. 

Additional  article.  It  is  agreed  that  should  the  snbscription  to  the  national 
loan  exceed  the  sum  of  sixty  millions  in  money,  the  mm  to  be  advanced  by  the 
contractors  shall  be  reduced  in  proportion  to  such  excess,  so  thaf  those  two 
sums  may  not  exceed  the  amount  of  200  millions,  which  the  minister  is 
authorised  to  raise,  which  amount,  however,  must  be  determined  in  the 
course  of  twelve  days  ;  and  that  the  natioi^  subscription  shall  not  be  ncon- 
tiised  by  the  goverament  if  not  known  at  Madrid  by  the  15th  of  November, 
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which  li  the  lut  day  of  the  contract  agreed  upon  betweeo  the  goreniment  and 
the  directors  of  the  oatioiul  loan. 

MadrU,  tUNov.  1831. 


In  the  sitting  of  th«  37th  of  June  last,  two  days  before 
their  prorogation,  the  Cortes  adopted  the  report  of  the 
finance  committee,  recommending  on  the  representation  of 
(he  minister  of  finance,  that  the  government  should  be 
authorised  to  sell  and  issue  13,000,000  reals  of  rentes  in- 
scribed on  the  great  book,  with  the  object  of  covering  die 
deficit  of  105,000,000  which  is  anticipated  to  occur  iu  the 
supplies,  and  for  answering  any  other  obligations  to  which 
the  state  may  be  subject.  The  report  stated  the  income  of 
the  various  branches  of  expenditure,  and  on  balancing 
them,  decided  on  the  policy  of  a  loan,  which  this  vote  of  cre- 
dit authorised  llie  government  to  make.  We  shall  have 
occasion  to  notice  the  accession  of  debt  thus  created  at  the 
end  of  this  volume. 

We  can  not  do  better  than  conclude  this  sketch  of  the 
financial  state  of  ihc  Spanish  monarchy  than  by  the  following 
extract  of  the  king's  speech  on  closing  the  session  of  the 
Cortes  30th  June,  1822. 

"  The  advantages  which  must  result  from  the  administra- 
tive system  of  the  finances  in  virtue  of  the  recent  division  of 
the  Spanish  territory,  the  greater  vigour  in  the  collection  of 
the  revenue  which  must  follow  from  the  decrees  that  have 
been  passed,  and  the  simplicity  and  uniformity  with  which 
the  system  of  calculation  and  reason  is  to  be  established,  to 
satisfy  the  people  with  the  legitimate  employment  of  their 
sacrifices,  aiSbrd  me  the  hope  that  a  striking  improvement  is 
taking  place  iu  a  branch  as  important  to  the  prosperity  of 
the  nation,  as  necessary  to  give  my  government  proper 
vigour  and  energy. 

"  The  consolidation  of  the  credit  of  a  state  depends  upon 
the  combination  of  so  many  causes,  that  it  is  not  possible  to 
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determine  beforehaod  the  degrees  of  its  riie  or  decay ;  but 
the  Cortes  have  passed  important  resolutions,  which  cannot 
fail  to  inspire  into  natives,  as  well  as  foreigners,  security  and 
confidence;  preserving  untouched  at  all  hazards  that  cha- 
racter of  probity  and  good  faith,  which  has  been  always  a 
distinguishing  feature  of  the  nation  ;  and  intrusting  to  the 
indiTidual  interests  of  the  creditors  of  the  state  themselves, 
vigilance  over  the  funds  destined  to  the  pay  and  extinction 
of  the  national  debt." 
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.  THE  accounts  respecting  the  finances  of  this  kingdom, 
.which  we  have  been  able  to  gather,  are  very  limited  aAd 
unsaUafactpry,  but  at  the  time  we  are  writing,  a  Committee 
is  appointed  to  investigate  the  resources  of  the  State,  and 
report  upon  them,  with  a  view  to  a  loan,  which  it  is  in  the 
contemplation  of  the  government  tonegociate;  should  an  j 
satis&ctory  information  rea^h  us  previous  to  publication,  we 
shall  not  fail  to  notice  it  in  an  addenda. 

The  following  is  a  statement  of  the  budget  for  1^@,  as 
presented  by  the  finance  minister  to  the  Cortes  at  the  begin* 
ning  of  this  year. 

Income. 

Caitomi Cnuadu  S,770,OOO 

Tilhet 1,000,000 

Excise 700,000 

Stamp  Dntf S7ft,000 

Wine  CompMi7  of  Oporto.  ..  030,000 

Dut7  on  Playins  Clards 190,000 

Tobacco 5,640,000 

Mucellaneous 4,095,000 


.17,485,000  or  £1,440,000 


£xpnt(^ure. 

Armj .Cnuadei  10,948,000 

Naty 4,066,000 


CWl  Uat 

Corte 

Salaries  aod  Feniiona. , 
IflcidenUb 


1,393,600 

540,000 
4,767,000 

809,000 

41,302,500  or  (^1,777,000 


Deficiency.. Cnuadei  4,017,600  or      £3ff,000 
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The  folloiring  has  been  given  in  as  a  statement  of  the 
Income  and  Expenditure  of  the  kingdom  of  Portugal  in  the 
under-mentioned  years : 

1810..  ..Income  aboat  ^3,350,000  Expeaditare  jfS,%00,000 

181 1 4,200,000  4,160,000 

1  SIS 4,040,000  4,040,000 

181S 4,«80,000  4,600,000 

During  the  greatest  part  of  which  time,  one-third  of  the 
Ungdom  was  in  the  occupation  of  the  French  troops.  The 
subsidies  received  by  Portugal  from  England  in  the  above 
four  years  amounted  to  £9,280,000. 

A  considerable  quantity  of  paper  money  is  in  circulation 
in  Portugal,  issued  at  different  times  by  the  government,  but 
the  amount  is  not  known  ;  a  new  bank  is,  however,  on  the 
point  of  being  established,  and  it  is  hoped  that  more  light 
will  ere  long  be  thrown  upon  the  actual  slate  of  the  Portu- 
guese finance. 
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In  order  to  form  some  idea  of  the  nature  of  the  govera- 
ment  of  the  small  German  States,  as  regards  the  administra- 
tion of  their  public  funds,  taxes,  debts,  and  finances  gene- 
rally, the  following  introductory  remarks,  extracted  from 
the  work  of  Thomas  Hodgskin,  to  whom  we  are  indebted 
for  some  very  correct  accounts  of  the  social  and  political 
institutions  of  Germany,  will  be  found  interesting,  particu- 
larly as  regards  the  origin  of  domanial  property. 

The  practice  of  dividing  their  properties,  which  so  long 
kept  the  Sovereigns  of  Germany  weak  and  dependent  on  the 
nobles  and  towns,  was  generally  abolished  in  the  17th  cen- 
tury. When  the  right  of  primogeniture  was  introduced, 
the  sovereigns  not  only  transmitted  their  own  properties  un- 
divided, but,  by  the  extinction  of  other  branches  of  their 
fiimily,  the  number  of  the  sovereigns  diminished,  and  the 
power  of  each  became  augmented  by  uniting  several  sove- 
reignties. The  revenues  of  the  sovereigns  of  Germany  were 
principally  derived  from  landed  property,  and,  as  they  ob- 
tained more  territory,  they  necessarily  added  to  their  reve- 
nues ;  this  was  not  so  much  the  case  however  with  the  sove-, 
reigns  of  Wirtemberg  and  Saxony,  who  increased  their 
dominions  very  little,  as  with  the  emperors  of  Austria,  the 
kings  of  Prussia,  and  the  electors  of  Hanover. 

llie  sovereigns  of  Germany  were  enabled  to  maintain 
standing  armies  out  of  their  own  revenues,  and  the  privilege 
of  the  states  to  grant  taxes,  to  keep  when  collected,  and  to 
controu)  their  expenditure,  became  useless.    The  princes  of 
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Germany  possess  a  large  part  of  the  land  as  their  own  pro- 
perty ;  the  states  of  Wirtemberg  kept  the  taxes  levied  by 
their  own  authority,  they  amounted  before  1805  to  1,060,000 
floriDS;  the  revenues  of  the  church  were  1,000,000 florins; 
the  independent  revenue  of  the  duke,  it  will  be  seen,  exceeded 
the  produce  of  the  taxes  and  the  revenue  of  the  church. 

All  the  members  of  the  states,  or  parliaments  of  Germany, 
were  for  life,  and  managing  the  taxes  as  they  did,  the  interests 
of  the  deputies,  became  more  identified  with  those  of  the 
crown,  and  they  were  more  easily  persuaded  to  join  in  all  its 
measures;  the  deputies  of  the  towns,  on  the  other  hand, 
most  generally  took  on  themselves  a  stipulated  and  unequal 
portion  of  the  common  burdens. 

Thus  in  all  German  states,  and  indeed  in  most  of  the 
European  countries,  a  great  part  of  the  revenues  are  derived 
from  the  domains,  which  are  regarded  as  the  private  pro- 
perty of  the  sovereign.  In  former  times,  it  appears  that 
there  was  no  other  mode  known  in  Europe  of  paying  public 
functionaries  than  that  of  giving  them  the  produce  of  certain- 
portions  of  land.  The  nobles  of  Europe,  some  of  whom 
have  become  modern  sovereigns,  were  originally  officers  for 
the  administration  of  justice,  or  of  the  army.  Many  of  those 
of  the  North  of  Germany  were  appointed  by  Charlemagne, 
and  were  paid  with  land,  others  were  elected  by  the  people 
who  also  rewarded  them  in  the  same  manner  ;  most  of  the 
inhabitantsof  Germany  were  originally  free  allodial  posses- 
sors, who  frequently  resigned  their  lands  in(o  the  hands  of 
certain  chicfi^,  on  condition  of  those  chiels  protecting  them. 
The  property  of  the  church  was  also  possessed  by  the  clergy, 
on  condition  of  performing  certain  services  for  the  people, 
such  as  teaching  them,  praying  for  them,  &c.  It  was  from 
such  sources  that  the  nobles  and  sovereigns  of  Europe  origi- 
nally derived  all  the  laud  cultivated  by  other  people :  this 
property  they  are  bound  to  administer  for  the  service  of  the . 
people. 

AFost  of  the  sovereign  princes  of  Germany  have  a  large  do- 
main.    The  king  of  Prussia  has  sold  or  given  away  much  of 
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his.  The  elector  of  Hesse  Oaasel  is  supposed  proportionally 
to  possess  the  most.  The  tithes  also  mostly  belong  to  the 
sovereign.  All  the  metal  produced  throughout  Germany  is 
monopolized  by  the  sorereigns.  When  the  mines  are  not 
the  property  of  the  monarch,  all  their  produce  must  be 
delivered  to  him.  and  someUmes  at  a  fixed  rate.  Most  of 
the  manufactories  of  cast  and  wrought  iron,  porcelain,  and 
salt,  carried  on  for  account  of  the  sovereigns,  who  are  also 
owners  of  large  portions  of  territory,  and  sole  proprietors 
of  most  of  the  forests. 

BAVARIA. 

On  the  subject  of  the  finances  of  this  kingdom,  we  only 
possess  the  following  information. 

The  uinDal  income  for  the  lt>t  jew  wu  ....  fl.  30,107,730 
'  The  expenditure  amoiiDted  to 34,998,500 

Sarplni  of  receipt!  orer  the  ptTments  fl.      109,210 

The  civil  list  coiti  fl.  2,746,000  ananallj. 

Andthearmjr 7,724,453 

The  military  establishment  of  the  kingdom  being  47,5S5 
men,  of  which  7823  were  cavalry,  but  the  effective  force 
.  does  not  exceed  23,384  men. 

The  surface  of  the  kingdom  of  Bavaria  extends  over  an 
-  area  of  1409  square  German  miles,  and  it  contains  3,560,000 
inhabitants. 

The  following  is  a  statement  of  the  public  debt  of  Bavaria 
at  the  commencement  of  the  present  year. 

To  capital*  aod  Deposits fl.  95,793,022  64i  kr. 

Aman  of  interest , 2,734,790  2fi| 

98,938,413  20} 

And  in  the  lower  mun  circle — 

To  upitab  aod  deposiit  . . . .  7,167,551  Sft{ 

Arrean  of  interett 44,460  53  i 

7,212,012  «4i 

Together     105,740,425  45 
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Against  which  the  establishment  of  public  credit  held  the 
following  assets — 

Fnodsiocuh   18,442,785  35| 

Interetti  to  receive 3,037,904  SOj 


18,460,780  36| 

And  in  the  circle  of  the  lower  main — 

InCuh 448,185  39 

IntemttoreceiTe  94,157  35{ 

542,343  35{ 

Together 1 8,883, 124  10{ 

LesTingtiie  balance «f  debt  ....  fl.  86,747,301  H{ 

Or  aboot  8^  millioni  tterliag. 


WIRTEMBERG. 

The  revenue  of  this  kingdom,  as  submitted  to  the  States 
general  by  the  minister  of  finance  in  the  bud^t  for  the  year 
1830,  was  10,028,453  florins,  of  which  3,400,000  are  derived 
from  direct  contributions,  3,000,000  from  indirect  (axes,  and 
2,731,000  from  national  domains ;  the  expenditure  of  that 
year  amounted  to  10,542,521,  shewing  thus  a  deficiency  of 
514,068  florins,  which  the  Assembly  of  the  States  were 
requested  to  cover ;  of  this  exp«iditure  the  following  were 
the  principal  items. 

CSril  Itat fi.     800,000 

Interest  on  the  pablic  debt I,M7,000 

Pensions 618^804 

Ministry  of  the  interior,  inclnding  the  charges  of 
pablic  ittitmction,  of  the  clergy,  bridges,  high- 
ways, and  getujarmerw  4,000,000 

Ministry  of  war 3,000,000 

And  to  supply  the  above  deficiency  it  was  proposed  to  levy 
a  tax  of  20  kreutzers  on  every  5  florins  income,  or  100  florins 
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capital,  on  property,  and  of  3'percent.on  the  amount  of  all 
Salaries. 

Of  the  800,000  florins  of  the  civil  list  an  amount  of  70,200 
is  paid  in  the  shape  of  timber  and  com.  The  king  has  be- 
sides a  fitmily  estate  yielding  300,000  per  annum,  45,000  of 
which  is  paid  away  in  taxes  and  pensions.,  The  endowment 
of  (he  crown  amounted  to371,187  florins,  not  including:  the 
palaces. 

The  budget  of  1S31  presented  a  total  receipt  of  IS,08t,8I6 
florins,  and  an  expenditure  of  13,595,883,  of  which  the 
army  required  2,326,983. 

The  kingdom  of  Wirtemberg  contains  355^  square  Ger- 
man miles,  and  1,397,564  inhabitants,  residing  in  133  towns, 
1603  villages,  and  1SB2  hamlets,  and  3330  estates,  having 
together  306,477  houses. 

Of  the  land  constituting  this  kingdom. 

3,300,000  Morgeoi  are  Anble  land. 

680,000 PastDre. 

96,000   Garden  groQQd. 

85,000 V'nejards. 

1,786,000 PorestB  and  woods. 


Together    ....  4,897,000  morgeai,  or  about  3,160,0C0  acres. 

The  total  Tatne  of  which  is  estimated at  fl.  601,080,000 

The  buildings  200,000,000 

The  canie 297,828,000 

Capital  eiDployed  in  trade    160,000,000 

Floating  ditto     5,000,000 

Inreited  ia  foreign  secnritiet    4,800,000 

Constituting  an  aggregate  natiooal  propertj  of fl.  1,268,708,000 

or  near  £l27,C00,000,  about  one  sixth  part  of  which  ii  pnblic  property. 
The  total  gross  produce  of  the  land  and  other  property,  is  esti- 
mated at  fl.  91,003,000,  yielding  a  net  reTenne  of 1 8,200,000 

And  the  tntde  there  is  derived  a  reTeone  of     1,37(^000 

Making  >  total  of fl.  19,570,000 

About  one  quarter  of  which  is  paid  to  the  state  in  the 
shape  of  direct  or  indirect  contributions,  of  which  at  the 
commencement  of  the  present  king's  reign  there  were  eleven 
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different  descriptions,  producing  annually  3,525,668  florins, 
but  reduced  at  present  to  eight,  yielding  3,064,151  fl.  58 
kreutzer ;  it  is  calculated  that  every  Wirtemberg  subject 
contributes  annually  about  4s  6d  to  the  state,  and  each 
&mily  pays  on  an  average  W  florins. 


GRAND  DUCHY  OF  MESSE  €ASSEL. 

The  following  is  a  statement  of  the  budget  of  this  state, 
as  fixed  for  the  years  1831,  1823,  and  1823. 

RECEIPTS. 

RereDue  of  (he  National  Domaiiu fl.  l,S10,(I3fi 

Reg&lia   26,^0 

Direct  taies  2,603,107 

Indirect  ditto 1,S9B,90S 

Indd«Dtals  157,605 

Together  ....  fl.  5,()9fi,9IO 


The  annual  expenditure  amounts  to  5,975,735  atnongst 
which  are  the  following  items. 

Army 1,086,933 

CiYil  list 591 ,604 

Appanage    S[ 3,834 

Eipensea  of  the  Statei  1 5,000 

Reseire  fund    110,000 

The  amount  of  -the  t>tate  debt  bearing  interest  is  about 
thirteen  millions  of  florins,  (£1,300,000). 


GRAND  DUCHY  OF  BADEN, 

In  the  budget  for  the  yeiur  1820  the  amount  of  receipts 
and  expenditures  was  fixed  for  both  at'fl.  9,469,000,  there 
being  no  excess  or  deficiency ;  but  in  the  budget  presented 
to  the  states  for  1821,  there  appeared  a  deficit  of  233,000 
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florins,  (about  £23^000) ;  the  revenue  for  that  year  was 
stated  at  9^472^000,  including  the  following  extraordinary 
taxes  laid  on  to  meet  the  above  stated  deficiency, 

Dntj  on  peDBioni  and  salaries    fl.  177,000 

Lottery 86,000 

Additiooal  tax  on  wood    34,000 

Together  336,000 


The  public  debt  of  this  state  amounted  in  the  year  1820 
to  16,147,000  florins;  1,763,000  of  which  were  paid  off"  in 
that  year  and  in  1821,  and  would,  with  what  furdier  reduc- 
tions were  to  take  place  this  year,  be  reduced  on  the  first  of 
June,  1822,  to  14,383,000  (about  £1,400,000). 

In  the  month  of  August,  1820,  the  States  of  Baden  gave 
their  sanction  to  a  loan  of  five  millions  of  florins,  contracted 
by  the  sinking  fund  establishment  with  the  houses  of  J  .'GoU 
&  Sons,  of  Frankfort,  and  the  Court  banker  Haber,  of 
Karlsruhe,  of  which  one  and  a  half  millions  were  to  be 
applied  to  the  re-payment  of  the  debts  of  the  establishment ; 
this  loan,  bearing  five  per  cent,  interest,  is  to  be  repaid  by  23 
annual  drawing  of  lots  with  prizes,  the  last  of  which  is  to 
take  place  on  the  1st  of  September,  1843. 

The  finances  of  Baden  have  always  been  conducted  with 
the  utmost  regularity,  and  no  interruption  of  the  engage- 
ments of  the  states  has  ever  taken  place,  even  during  the 
most  distressing  periods  of  the  war.  The  management .  of 
the  public  debt  is  completely  under  the  controul  of  the 
public,  and  every  holder  of  a  certain  amount  of  government 
securities,  is  at  liberty  at  any  time  to  inspect  the  books. 

The  budget  for  IS22  gives  the  revenue  at  10,355,288  A. 
and  the  expenditure  at  13,065,697;  amongst  the  latter  the 
civil  list  figures  for  1,180,852,  and  the  army  consisting  of 
11,723  men  for  1,855,000.  The  superficy  of  this  state  is 
272  square  German  miles,  containing  1,020,000  inhabitants. 
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KINGDOM  OF  SAXONY. 


The  total  amount  of  Saxony  cash  notes  in  circulation 
throughout  the  whole  territory  of  the  kingdom,  in  its  former 
state  was  2S,857.6S6  rix  dolhus  1  grosscfa,  of  which,  acconl- 
ing  to  the  treaty  of  the  24th  of  August,  1819,  Prussia  took 
over  6,196,854  rix  dollars  33  gs.  5pf.  leaving  Saxony  to  pro- 
Tide  for  16,660,771  rix  d.  2  gr.  7  pf. ;  their  debts  called  ateur 
creditcassen  schulden  bear  no  interest,  but  are  taken  in  pay- 
ment of  duties. 

By  an  edict  of  the  Istof  October  1818,  respecting  the  issue 
of  new  cash  notes,  it  was  enacted  that  from  the  1st  of,  July, 
1819,  that  3,500,000  rix  dollars  in  notes  should  be  circulated, 
secured  upon  the  revenue  of  the  excise,  and  as  they  were  to 
be  discounted  in  specie  or  presentation,  it  was  expected  they 
would  soon  reach  par. 

We  have  no  account  of  the  general  state  of  the  finances 
in  this  kingdom.  In  1811  the  king  of  Saxony  endeavoured 
to  negociate  at  Paris  a  loan  of  13  millions  of  francs,  on  ac- 
count of  llie  Duchy  of  Warsaw,  but  was  only  completed  to  the 
amount  of  between  7  and  8  millions,  and  in  which  indivi- 
duals participated  for  4,140,000  francs.  This  loan  was 
secured  upon  the  produce  of  the  salt  mines  of  Welisla.  In 
the  treaties  of  I8I4  and  1815  this  object  was  not  taken  into 
consideration  between  Russia  and  France,  but  two  addi- 
tional articles  regulated  the  interests  of  the  Duchy  of  War- 
saw, the  result  of  which  was  that  the  reciprocal  pretensions 
relative  to  Poland  should  be  regulated  by  commissioners  of 
the  two  nations,  who  should  meet  at  Warsaw. 

The  following  statistical  notions  respecting  Saxony  are 
taken  from  a  work  by  Dr.  Hassel.  sts  extent  is  1353  square 
miles,  it  contains  1,^3,644  inhabitants,  has  preserved  most 
of  its  manufacturing  di^itricts,  and  the  richest  of  its  mines, 
but  it  now  produces  very  little  com  and  no  salt 

The  revenues  are  derived  from  domains,  under  which 
term  are  comprehended  several  estates ;  from  regalia,  such 
as  mines,   forests,   tolls,    the  port,   &c.   and   from  several 
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taxesj  the  principal  of  which,  however,  is  a  land  tax.  The 
amount  of  the  whole  does  not  now  exceed  seven  millions  of 
rix  dollars,  or  about  1,OOU,000  sterling^.  The  debt  amounts 
to  thirty-three  millions  rix  dollars,  from  5  to  6,000,000  ster- 
ling, the  taxes  are  unequally  levied,  the  hi°^h  and  small 
nobility  being  almost  totally  exempted. 

The  king  is  obliged  by  law  to  call  on  the  slates  for  their 
advice  when  he  wants  to  levy  new  taxes.  The  domains  and 
regaliaare  not  all  in  his  hands,  many  still  belonging  to  the 
hig^  nobility  :  some  of  these,  as  the  house  of  Shonburg, 
have  a  right  to  tux  their  vass&ls,  paying  a  third  of  the  tax  to 
the  crown. 
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THIS  kingdom  contains  11,04:5  square  geographical 
miles,  and  1,314,134  inhabitants. 

The  revenues  of  the  kingdom  of  Hanover  are  derived  from 
the  domains  and  from  taxes.  The  former  are  regarded  as 
the  private  property  of  the  sovereign,  which  he  may  dispose 
of  in  what  manner  he  pleases. 

Prior  to  the  French  occupation,  the  domanial  income 
was  computed  at  1,875,000  cassen  thalers,  about  £313,500 
sterling ;  at  present  it  is  estimated  at  3,000,000,  rather  more 
than  £300,000.  There  are  seven  descriptions  of  taxes,  viz. 
a  land  tax ;  exdse ;  tax  on  brewing  and  distilling ;  tax  on 
salt ;  stamp  duties ;  customs ;  and  a  tax  on  income  and  on 
persons;  the  whole  amountof  which  is  estimated  at  3,000.000 
thalers,  constituting  with  the  domanial  revenues  an  aggre- 
gate of  6,000,000  thalers,  or  about  £  1 ,000,000  sterling.  The 
charge  of  collecting  the  taxes  is  about  1 1  per  cent. 

The  muiagement  and  administration  of  the  property  be- 
longing to  the  crown,  which  is  called  domains,  is  entrusted 
to  the  kammer  (chamber).  In  this  property  is  included  re- 
galia, certain  rights  to  forests,  salt,  metals,  tolls,  and  some 
other  privileges,  together  with  rather  more  than  one-sixth  of 
the  whole  land  of  the  ancient  dominions,  without  including 
that  which  did  belong  to  religious  corporations,  and  which  is 
now  under  the  conti-oul  of  the  king. 

The  known  and  certain  debts  of  the  old  provinces  of 
Hanover,  including  Osnabnick,  amounted  in  1813  to 
10,677,463  tlialers.  The  new  acquired  provinces  have  «Iso 
some  debts;  and  some  have  been  contracted  since  1813,  the 
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amount  of  which  is  unknown.  They  are  roughly  estimated, 
together  with  the  old  debts,  at  the  sum  of  20,000,000  thalers) 
or  about  £3,300,000  sterling ;  they  bear  interest  at  4  per 
cent. 

The  following  are  some  of  the  items  to  which  the  produce 
of  the  taxes  is  devoted,  though  the  whole  expenditure  is  not 
accurately  known. 

Intereit  of  tbe  debt tlialen  800,000 

War  department 1,400,000 

Jurtiee 1S8,00C 

Fnblic  wonhip  and  Educatioo 65,000 

Sutet 60,000       ■ 

S,44S,000 

The  other  part  of  the  expenditure^  namely,  the  ministry, 
and  the  greater  part  of  all  the  servants  of  government,  are 
paid  out  of  the  revenue  of  the  domains. 

In  the  year  1807,  a  forced  loan  was  opened  in  the  princi- 
palities of  Grubenhagen,  and  in  the  county  of  Hohnsteio,  by 
the  French  Commissary  Neuvicr,  and  in  the  other  districts 
of  the  electorate,  by  the  Intendant  Belleville,  which  not 
being  acknowledged  by  the  present  government  of  the 
country,  fruitless  applications  were  made  to  the  French 
government  for  a  restitution  of  the  amount  thus  compulsorily 
raised.  It  was  agreed  with  the  approbation  of  the  Dnke  of 
Cambridge  to  make  some  compensation  to  such  inhabitants 
of  districts  which  were  not  ceded  to  other  countries  since 
1813,  namely,  to  such  of  the  lenders  who  continued  in  pos- 
■ession  of  the  receipts  and  vouchers  granted  by  the  French 
authorities,  or  of  the  bonds  given  in  exchange  for  them  on 
the  Westphalian  liquidation  fund,  to  their  heirs  and  assigns, 
75  per  cent,  of  the  amount  of  iheir  advances ;  to  those,  how- 
ever, who  had  come  in  possession  of  such  vouchers  by  trans- 
fer or  cession,  25  per  cent.,  in  obligations  of  the  general 
national  fund,  at  the  rate  of  4  francs  per  thaler,  and  bearing 
interest  at  4  per  cent,  per  annum,  from  the  1st  of  January, 
1820. 
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The  qiuuthy  of  the  yearty  produce  of  the  miues  of  the 
Han,  belongiug  to  Haaover,  is  estimated  at  6^  marks  of  gold, 
tOSH  marks  of  silver,  3205  hundred  weight  of  lead,  14-U 
ditto  of  copper,  2987  ditto  of  zinc,  and  some  hundred  weights 
of  sulphur,  copperas,  and  potash.  Hanorer  also  possesses 
»ome  other  iroa  and  copper  works,  which  may  supply  700 
weight  of  copper,  500  ditto  of  brass,  and  2000  ditto  of  iroa. 


DUCHY  OF  SJXE  WEIMAR. 

This  State  contains  368  geographical  miles,  and  45,000 
inhabitants.  The  prince  is  an  independent  sovereign,  and 
a  member  of  the  German  Diet ;  his  revenue  is  £27,000  per 
annum. 


DUCHY  OF  OLDENBURG, 

Tins  dukedom  <mlY  covers  a  surface  of  ISIO  sqnare  geo- 
gra[4iical  miles,  and  217,000  inhabitants.  The  revenue  is 
supposed  to  amount  to  1,200,000  florins,  or  £120,000  sterl* 
ing ;  30,000  of  which  is  raised  by  a  royal  toll  on  the  land  at 
Wildeshausen,  and  6000  by  one  on  the  Weser  at  BlsAeth. 
The  army  amounts  to  1650  men. 


HANSE  TOWNS, 

Of  these,  PRANCFORT  contains  47,S72  inhabitants,  with 
a  revenue  of  £80,000  sterling. 

LUBECK  has  43,12?  inhabitants,  with  £37,000  revenue. 

HAMBURGH  129,739  inhabitants,  and£IOO,Q0O  revenue. 
And 

BREMEN  46,270  inhabitants,  with  je4Q,000  reveoue. 
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OUR  information  respecting  the  state  of  the  Danish 
finances  is  unsatis&ctory.  The  general  situation  of  that 
country  was  far  from  flourishing  during  the  war,  and  the 
government  was  under  the  necessity  of  having  recourse  to 
extensive  issues  of  paper  money,  which,  exceeding  the  re- 
sources of  the  state,  fell  into  discredit,  and  gave  rise  to 
various  operations  calculated  to  embarrass  the  treasury  still 
more. 

As  the  public  debt  of  this  kingdom  is  so  closely  connected 
with  its  paper  currency,  the  following  account  of  the  Bank 
and  paper  circulation,  will  be  found  to  convey  some  general 
tioUons  on  the  subject. 

On  the  31st  of  July,  1818,  the  amount  of  paper  money  in 
circulation  was  estimated  at  31  millions  of  rix  dollars ;  but 
a  loan  in  bank-notes  was  opened  by  the  Directors  of  the 
National  Bank  in  February,  1830,  for  the  purpose  of  with- 
drawing part  of  them,  upon  the  following  terms :  Bank- 
notes to  be  taken  at  their  nominal  value,  and  exchanged 
against  bonds,  bearing  5  per  cent,  interest,  to  be  paid  in 
specie  or  silver.  These  bonds  to  be  irredeemable,  but  the 
bank  to  be  at  liberty  to  pay  them  off,  on  giving  three  months 
previous  notice,  and  it  was  signified  to  be  the  intention  of  the 
bank  to  pay  off  a  certain  proportion  of  them  annually,  ac- 
cording to  circumstances,  the  bonds  thus  redeemed  to  be 
determined  by  lot.  The  dividends  on  these  bonds  are  paid 
half-yearly,  on  the  11th  of  December  and  June;  about  six 
millions  of  rix  dollars  paper  were  withdrawn  from  circulation 
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by  this  <^erBtion.  But  there  were  issued  in  DeniAark  at 
different  periods  a  great  number  of  notes  and  bills,  as  the 
exigencies  of  the  moment  required,  known  under  the  name 
of  Schleswick  Holstein  treasury  notes,  Allona  specie  bank- 
notea,  ditto  a8$ignationen,  old  Danish  currency  notes,  Hol- 
stein Leihinstiiuttona  zcttel,  Holstein  debentures,  Rigsbank 
notes,  &c.  With  regard  to  the  latter,  however,  it  was  made 
known  on  the  3d  of  May,  1820,  that  all  those  of  10,  5,  and  1 
Rigs  bank  dollani,  as  likewise  the  tokens  of  ^,  12,  and  H 
current  shillings  each,  circulating  throughout  Denmark, 
Iceland,  and  the  Ferro  Islands,  were  to  be  exchanged  wjthin 
six  months,  against  national  bank-notes,  as  they  would  aot 
be  current  after  that  period. 

Bank. 

The  bank  of  Copenhagen  was  founded  in  1 736,  with  a 
fund  of  500,000  crowns  current  money.  In  1745  it  was 
released  from  the  obligation  of  discharging  its  notes  in  coin, 
but  it  continued  still  to  make  advances  to  the  state  and  to 
individuals,  by  which  its  shares  became  greatly  enhanced  in 
price,  to  the  prejudice  of  the  public,  their  dividends  being  so 
considerable  as  to  raise  the  shares  to  three  times  their  ori- 
ginal value.  Id  1773  the  king  returned  their  deposits  to  the 
share-holders,  and  became  sole  proprietor  of  the  bank ;  at 
that  period  its  issues  in  paper  amounted  to  11  millions  of 
rix  dollars,  being  nearly  twenty  times  as  much  as  its  metallic 
capital,  which  was  then  600,000  crowns,  yet  government 
extended  these  issues  to  16  millions,  in  consequence  of  which 
spede  entirely  disappeared,  and  small  notes  of  1  dollar  were 
put  in  circulation. 

The  evil  having  reached  its  height  in  1791,  it  was  enacted 
that  the  bank  should  make  no  further  issues,  and  a  pro- 
gressive liquidation  of  the  paper  was  ordered.  A  new  bank, 
called  tlie  Danish  Norwegian  Specie  Bank  was  erected  by 
shares,  with  a  cnpital  of  $,400,000  specie  rix  dollars;  this 
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bank  is  iiidepeadeut  of  gOTernmtmti  Wbo,  howerer,  reaervQ 
to  themselves  the  rig^ht  of  iiispecting  its  affairs.  The  d>i 
rectors  in  making  oath  on  entering  their  office,  are  fonnalljr 
released  from  their  oath  of  allegiance  to  the  sovereign,  in  as 
&r  as  concerns  the  affairs  of  the  l>ank ;  its  notes  are  payabla 
on  demand  in  standard  coin,  or  in  notes  of  the  old  Royal 
Bank,  at  their  market  value.  This  bank  is  enjoined  to 
regulate  its  issues  in  the  proportion  of  1-^  to  1  on  the  specie 
in  its  coffers,  so  that  for  every  100  rix  dollars  in  money  190 
rix  dollars  in  paper  may  be  circulated.  The  old  bank  was  to 
withdraw  annually  to  the  amount  of  750,000  nx  dollar^  of 
its  notes.  It  was  hoped  by  these  means  to  deliver  the  stat^ 
in  less  than  fifteen  years  of  the  load  of  its  paper  currency, 
and  to  substitute  in  Its  stead  notes  exchangeable  at  pleasure 
against  the  legal  coin  of  the  kingdom, 

The  result  did  not  answer  the  expectations;  in  1804  the 
pew  uotes  were  at  a  discount  of  25  per  cent,  whilst  the  no4«» 
of  the  old  bank  had  fallen  45  per  cent,  below,  and  the  de* 
preciation  continued  to  increase,  so  that  in. October,  18^1% 
eighteen  hundred  rix  dollars  in  old  paper  money  were  offered 
for  one  dollar  in  specie. 

In  1813  a  new  bank  was  established,  under  the.  direction 
of  the  king,  and  therefore  entitled  the  Royal  Bank  of  Den- 
mark ;  its  chief  object  was  to  reduce  the  paper  then  iu  circu- 
lation, which  was  depreciated  to  l-6tb  of  its  nominal  value, 
and  in  a  new  issue  the  dollar  was  equivalent  to  |  of  the  okl 
paper  dollar,  which  reduced  the  composition  to  ^.  In  1817 
this  Royal  Bank  was  converted  into  a  National  Bank,  by 
making  a  certain  proportion  of  the  property  of  the  kingdom 
a  guarantee  for  the  liquidation  of  its  paper. 

For  this  purpose  all  property  was  to  pay  6  per  cent,  ta  the 
bank ;  and  until. the  capital  n  paid  off  the  interest  charged 
for  each  deficievy  is  6^  per  cent,  per  aunum.  Valuation  <^ 
property  in  thi«o«se  is  regulated  by  the  public  taxes;  and 
all  the  payments  are  to  be  made  in  silver,  or  in  paper  of  tiie 
fviU  value  of  silver,  according  to  a.certain  rate  of  exchange, 
which  ts  fixed  quarterly ;  but  as  this  institulioii  engages  to 
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.pay  off  I  million  of  Rig^bank  dollars  annually,  personR  fm.j~ 
ing  in  their  quota  at  the  bank  are  allowed  a  drawback  of 
d-6th8  of  the  taxes  on  property.  < 

Thia  bank  issues  its  own  notes,  which  are  gradually  paid 
ofT;  and  it  is  intended,  when  the  new  paper  is  entirely  re- 
deemed, to  issue  notes  payable  to  bearer  on  demand.  All 
revenues  and  great  transactions  are  paid  in  this  paper,  ac- 
cording to  the  rate  of  exchange.  This  rate  is  called  Rigs- 
bank  silver  value,  which  may  be  sometimes  more  and  some- 
times less  than  the  Rigsbank  dollar.  All  private  contracts 
and  current  transactions  are  understood  to  be  settled  hi  such 
paper,  unless  real  silver  be  stipulated  for;  likewise  all  pay 
menta  to  public  actuaries  and  to  the  army ;  but  custom  house 
duties  are  settled  in  silver  money. 

In  January,  1831,  the  debts  of  the  bank  were  computed  as 
fellows :  1.  Seven  millions  of  Rigsbank  dollars  of  public 
•tock,  which  it  has  undertaken  to  pay.  2.  Seven  millions  of 
bonds  for  the  redemption  of  the  former  paper  money  of 
Holstein,  &c.  3.  A  debt  of  seven  millions  lately  contracted 
for  the  diminution  of  the  bank-notes  in  circulation.  4.  The 
bank-notes  in  circulation  are  computed  at  2%  millions. 

The  capital  is  estimated  at  33  millions  of  Rigsbank 
dollars ;  and  the  bank  is  besides  computed  to  possess  aboul 
three  millions  in  silver  and  in  buildings.  The  surplus  of  its 
annual  revenue,  the  principal  part  of  which  arises  from  the 
interest  of  its  security  or  real  estates,  is  employed  in  the 
reduction  of  the  bank-notes  in  circulation.  The  contri- 
butors of  6  per  cent,  from  estates  as  well  as  voluntary  con- 
tributors, are  share-holders,  and  are  equally  entitled  to 
interest. 

This  bank  advances  money  on  bills  of  exchangeaud other 
paper  securities,  and  on  gold  and  silver  bullion. 

With  r^^rd  to  the  public  debt  of  Denmark,  independent- 
ly of  what  is  connected  with  the  govemfffent  paper  money, 
we  think  it  is  confined  to  the  amount  of  two  loans,  con- 
tracted at  Hamburgh  in  1818,  for  sixteen  millions  of  marks 
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banc* ;  14  millions  of  which  bear  five  per  cent,  interest,  and 
&e  remaining  six  miliions  are  at  the  rate  of  six  per  cent. 

Tb«  ummat  of  which  in  rierliog  it  abmit  1,153,000 

Adding  the  Imui  contikcted  for  in  thii  country  in  1831 3,000,000 


Together 4,153,000 

l^e  land  tax  in  Denmark  produces  annually  1,479,300 
dollars  specie,  aad  the  aggrtgate  of  the  land  which  pays  this 
'  general  tax,  is,  acccwding  to  official  estimate,  104,958,164 
dollaES. 


With  regard  to  the  loan  n^ociated  in  this  conntry,  we 
cannot  do  better  than  insert  a  copy  of  the  general  bond, 
exteuted  by  the  King  of  l)enmark,  for  the  amount  of  the  debt 
(hereby  contracted.    It  is  as  follows : 

We,  Fbbdehick  tbk  Sixth,  hj  the  Grace  of  God  King  of  DtsMAns, 

of  the  Vandals  kod  Gothi,  Doke  of  ScUeswick,  Holitein,  Storaiacn, 

IMtmarse,  Laoenbnrg  and  Oldunbnrg,  &c.  do  declare  and  make  knoim 

hy  this  our  preient  General  Bond,  for  ni  and  onr  hein  and  iacc««ort, 

to  all  whom  it  maj  concern  : 

That  we  have  retolied,  in  order  to  further  the  imp^^aDt  imprturement 

which  already  hu  taken  place  in  the  currency  of  cor  realm,  to  raiie  a  loan  of 

Three  HilUons  Pounds  Sterling  in  London,  and  the  same  has  been  negociatod 

In  onr  name  and  for  oar  account  with  the  bankers  A.  F.  SkLtnuAna  &  Sons, 

of  London,  who  tiave,  according  lo  the  contract  with  onr  conncillor  of  cAurt 

George  Gerson,  and  sanctioned  by  us,  plnced  the  amoant  of  the  loan  at  tha 

disposal  of  our  b«aaniy,  which  we  acknowledge  by  the  preaent  bond  to  have 

receiTcd  according  to  the  said  contract ;  and  wo  direct  and  antboriie  onr 

Erectors  of  the  public  debts  and  the  sinking  fond^  to  giant  spedal  bonds  lor 

three  milUon  £  sterling,  the  aamnot  of  this  loan,  payable  to  the  bearer,  and 

Gonntenigoed  by  the  bankera,  A.  F.  Hfttditnaad  k  Sons,  namely,  for  two^ 

thirds  of  the  aaid  loan  as  follows,  vii. 

A  No^  1  to  MOO MOO  boddisf f  100  each. ...  jf  500,000 

B  —     I— SOOO  Stxnditto  — *«—....     500,000 

C  —     I  —  1000 1000  ditto  — 600—  ....     500,000 

D—     1—    «00 600  ditto  — 1000    —  ....     500,000 

j^000,000 
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with  the  ei^/-lwo  half-yearly  dividend  wamnts  attached  to  ihe  same  ;  and 
foT  the  remaiaing  one-third  in  Marks  Ilambro'  Banco,  estimating  the  sB 
Sterling  at  14  Marks  Hambro'  Banco,  at  the  rate  of  27  marks  and  13  shiDingi 
Mambro'  Banco  equal  to  a  Cologne  mark  of  fine  siher,  special  bonds  as  follow!, 
namely, 

E  No.  I  to  9000 SOOO  bonds  of  Marks  Banco  1400each:. 7,000,000 

F  ~    1  —  S500 4500  „  2800  —  .  .7,000,000 


Mks.  Bco.  14,000,000 
with  eighty.two  half-yearly  dividend  warrants  attached  thereto. 

Aithoagh  this  loan  is  made  for  three  million  j^  sterling,  and  tbe  securities 
we  b»e  pledged  for  the  redemption  of  the  capital  and  interest  of  the  whole 
are  more  than  adequate  for  that  purpose,  we  hereby  engage  that  one-half  of  the 
entire  loan  shall  not  be  issued  by  us,  or  by  our  heirs  and  successors,  until  the 
year  IS33,  when  the  special  bonds  for  the  same  may  be  forwarded  to  Iiondon, 
and  are  to  be  conntersigned  by  the  bankers  A.  F.  Uatdimand  &  Sons. 

We  engage  for  ourselres,  and  our  heirs  and  successors,  that  tbe  interest  on 
this  loan  of  three  million  of  £  sterling  shall  be  paid  in  London  by  our  agents 
B.  A.  Goldschmidt  &  Co.  at  the  rate  of  5  per  cent,  per  annum,  from  the  SOlh 
June  of  the  present  year,  in  half-yearly  payments,  to  commence  on  tbe  31si 
December  of  the  present  year,  and  to  continue  every  30th  June  and  Slat  De- 
eember  of  each  succeeding  year,  on  presentation  of  the  dividend  warrants 
when  due,  and  free  of  all  expense  to  the  holder  of  the  same.  Those  which 
are  in  Marks  Hambro'  Banco  (o  be  reduced  to  sterling  at  the  price  in  liondon 
on  the  day  when  due  of  the  ounce  of  standard  silver  in  ban,  and  one  Cologne 
Mark  offine  silver,  to  be  estimated  at  37  marks  13  shillings  Hambro'  Banco. 
'  We  further  engage  for  oorseives,  and  for  our  beira  and  successors,  that  tbe 
repayment  of  the  capital  of  this  loan  shall  take  place  in  such  manner  that  tbe 
whole  shall  be  repaid  within  the  period  of  forty  years  from  tbe  30th  June, 
1S3S.  For  this  purpose  we  engage  to  purchase,  through  our  agents  in  London 
B.  A.  Goldtchmidt  &  Co.  bonds  to  the  amount  of  ^§00,000  sterling  annnatly 
fw  tbe  easving  twenty-five  years,  ^^00,000  sterling  annually  for  the  succeed- 
ing ten  years,  and  j£  120,000  sterling  annually  for  tbe  last  five  years,  such 
annual  purchases  of  special  bonds  to  be  made  by  equal  half-yearly  aoaonnts  ; 
the  first  half-yearly  amount  to  be  laid  out  or  completed  on  or  before  the  31st 
December,  1833,  and  to  be  continued  half-yearly,  till  the  expiration  |^of  the 
nid  forty  years. 

We  reserve  to  ounelves,  and  to  our  heirs  and  mccestors,  the  right  of  pnr- 
ebasing  special  bonds  to  any  greater  extent  than  as  above  mentioned,  and  also 
to  pay  off  the  whole  or  any  part  of  the  loan,  at  100  per  cent,  on  giving  six 
nionllis  notice  thereof,  in  which  case  we  engage  that  those-bimds  which  are  in 
marks  Uarabro'  Banco  shall  be  paid  ofl"  iu  silver  in  bars,  reckoning  the  Cologne 
mark  of  fine  silver  at  27  marks  12  shillings  Hambro'  Banco. 
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Ai  K  Mcvritj  for  the  redempdoD  of  tbii  loftn  and  iatereit,  ire  hereby  pledge 
to  the  crediton  at  large,  in  onr  naioe,  and  for  our  hein  aod  lacceiiorf  to  tha 
crowa,  tpecificaUy  and  ex^ludrely, 
*      I.  The  whole  of  the  reTcnnes  arising  from  our  tolls  of  Iht  Sound,  or 

Sound  duet,  and  all  other  profits  and  emolnments  ariting  from  thai 

•ource  of  revenue. 
II.  The  mortgages  and  other  securities  on  the  West  India  Plantation!  for 

money  advanced  by  us  to  the  planters  and  proprietors  of  estates. 
III.  The  nett  revenue  of  onr  West  India  Islands  of  St.  Thomas,  Sk  Crtilz, 

and  St.  John's. 
The  produce  of  which  three  beads  of  revenue  has,  for  the  last  six  years, 
t^n  an  average,  exceeded  the  sum  of  ^350,000  sterling  anoiully.  The 
■pedficatioo  of  these  revenues  is  to  be  annexed  to  the  contract  ratified  by  us  ; 
and  we  have  ordered  to  be  delivered  over,  as  security,  mortgage  docomeDts, 
duly  executed,  of  the  revenues  above  mentioned,  which  are  to  be  deposited 
for  safe  custody  in  the  Bank  of  England,  together  with  this  our  general  bond, 
under  the  seals  of  our  Envoy  Extraordinary  and  Minister  Plenipotentiary  for 
the  time  being,  of  the  bankers  A.  F.  Haldimand  &  Sons,  and  of  a  Notary 
Public  And  we  further  pledge,  by  these  presents,  all  other  revenues  of  onr 
■tates,  save  those  already  specially  assigned  for  other  purposes. 

In  the  redemption  of  the  loan,  the  following  plan  is  to  be  adopted  :  the 
special  bonds  which  are  to  be  purchased  in  London  are,  on  each  30th  June 
and  31st  December,  or  as  near  thereto  as  practicable,  to  be  destroyed  in  the 
presence  of  our  Ambassador  or  Envoy  for  the  time  being  in  London,  of  our 
agents  B.  A.  Goldschmidt  &  Co.  and  a  Notary  Public,  by  being  cut  into 
halves,  one  of  which  shall  be  remitted  to  onr  directors  of  the  pnblic  debts  and 
the  sinking  fund,  and  the  other  depowted  in  the  Bank  of  England,  until  the 
whole  loan  is  repaid.  On  the  expiration  of  each  period  of  repurchase,  the 
numbers  and  arauunti  of  the  special  bonds  so  cancelled  are  to  be  published  in 
the  London  Gaxette.  We  reserve  to  ourselves,  and  to  oar  heirs  and  suc- 
cessors, the  right,  when  part  of  the  loan  is  paid  off,  to  reclxlm  a  proportionate 
part  of  the  securities  pledged  for  the  same,  the  revenue  arising  from  odt  West 
India  Iilands  to  be  l.rst  restored,  and  then  the  mortgages  on  West  Indian 
estates. 

We  hereby  declare  ourselves,  and  onr  heirs  and  successors,  debtors  to  all 
those  concerned  in  the  present  loan  of  three  million  £  sterling,  for  the  amount 
expressed  in  each  special  bond,  antl  we  acknowledge  ourselves,  our  heirs  and 
successors,  bound  to  every  pcnon  who  shall  for  the  time  being,  be  a  bolder 
of  one  or  more  of  these  special  bonds,  for  the  punctual  payment  of  the  prin^ 
cipal  and  interest  of  each,  according  to  the  tenor  thereof. 

We  further  hereby  bind  ourselves,  and  our  heirs  and  successors,  to  the  per- 
fermance  of  all  the  foregoing  engagements,  b  the  nost  solemn  manner,  and 
do  declare,  that  do  judicial  pleas  wtuUever,  privilege  in  suits,  or  any  pretence, 
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thall  mil  ni,  or  oar  heln  and  rocewioct,  Is  pkadiBK  tod  couterplMdlDg,  all 
which  wft  fonuUj  and  delibentety  ranoonce,  ai  well  u  an^  plea  bj  whaterer 
name  it  majr  be  called,  and  what  ia  contrarj  to  the  teoor  of  thii  our  fenerd 
bond. 

In  bith  of  wUch  we  hare  ilgned  the  preient  general  bond,  witli  onr  sign 
mannel,  and  have  canfcd  onr  great  seal  to  be  affixed  to  the  tame,  ana  it  i> 
further  to  be  connterrigned  hj  our  directors  of  the  public  debt)  and  th«  dok- 
lug  fund. 

Done  fn  onr  ctpltil  of  Copenhagen,  (hi*  lOlh  da^  of  Noromber,  1821. 

(L^.)  FREDERf^  B. 
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Jecount  of  a  Norwegian  Loan  for  3,700,000  Markt  Banco, 
negociated  by  the  Houses  ofBenecke,  Brothers,  of  Berlin, 
and  Aoerdieck  &  Co.  at  Hamburgh. 

THIS  loan  was  raised  under  the  immediate  guarantee  of 
the  Norwe^an  naUon,  conformable  to  the  acts  of  the 
Storting  of  the  7th  and  Uth  September,  1818,  and  with  the 
^^probation  of  the  King  of  Sweden  and  Norway. 

For  the  amount  of  this  loan,  the  Norwe^an  government 
granted  to  the  contractors  three  obligations^  namely. 

One  for  000,000  Btwco  Huki,  date  1  Much,  tSSO)  Beuing    ioterait 

000,000    1  May,     1820>      at  S  per  cent. 

900,000   1  inly,     1820}      per  annom. 

Upon  the  &ith  of  which  2370  smaller  bonds  were  issned 
by  the  contractors  as  follows : 

aOO  Bondtot  SOOO  Banco Bhiki  «Mb....togetIm  1,170,000 

390     1500   585,000 

390     ISOO 408,000 

990     800 SS4,000 

810     30& S43/XK) 

ftSTO  Bosdi 2,700,000 

To  which  were  attached  half-yearly  warrants  of  interest, 
payable  in  Hamburgh,  by  the  contractors  of  that  city. 

The  r^-payment  of  the  loan  to  be  efiected  in  half-yearly- 
instalments,  increasing  yearly  in  proportion  to  the  diminu^ 
tion  of  interest  on  the  remaining  capital,  beginning  on  the 
1st  of  September,  1821,  and  ending  on  the  31st  of  December, 
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IS40,  the  reimbursement  to  be  made  at  the  option  of  the 
government,  by  the  extinction,  by  purchase,  of  so  many  of 
the  smaller  bonds  as  may  amount  to  the  sum  to  be  redeemed 
at  each  instalment,  notice  thereof  being  publicly  given.  And 
in  the  event  of  the  bonds  being  at  par,  their  repayment  to 
be  divided  by  lots  at  stated  periods. 

The  securities  for  the  due  payment  of  the  interests  and 
principal  of  this  loan,  were  several  hundred  private  bonds, 
amounting  together  to  900,000  specie  rix  dollars,  secured 
upon  mortgage  or  real  estates  in  Norway,  valued  at  1,350,000 
specie  rix  dollars,  transferred  to  Messrs.  Benecke,  BrotbeiiB> 
and  by  them  deposited  together  with  the  above-mentioned 
three  original  bonds  of  900,000  marks,  with  the  Handels- 
geriht  at  Hamburgh,  in  order  to  be  sold  in  the  unhoped 
for  event  of  the  non-receipt  of  the  sums  necessary  for  the 
regular  discharge  of  the  interest  and  amount  of  redeemable 
capital,  and  in  the  contrary  case  to  be  returned  to  the  Nor- 
wegian government,  in  proportion  as  the  reimbursements 
are  made. 

As  a  further  security,  the  government  of  Norway,  by  virtue 
of  a  royal  rescript,  valid  till  the  entire  re-payment  of  prin- 
cipal and  interest  on  this  loan,  pledges  the  total  receipts  of 
customs,  and  duties  on  consumption  of  the  kingdom  of 
Norway,  for  which  purpose  a  commission  appointed  on  the 
part  of  the  government  on  the  one  hand^  and  of  Messrs, 
Benecke  on  the  other,  is  stationed  at  Christianta,  which  is 
authorised  from  the  1st  day  of  March,  18S0,  to  receive  the 
said  amount  of  duties,  and  to  appropriate,  after  deducting 
the  sum  of  160,000  specie  rix  dollars,  disposed  of  by  a  pre- 
vious engagement,  expiring  on  the  31st  of  January,  1821,  so 
much  of  the  receipts  arising  out  of  said  revenues,  as  shall  be 
requisite  for  the  half-yearly  payment  of  interest  and  redemp- 
tion on  the  afore-mentioned  loan.  The  annual  amount  of 
these  duties  is  estimated  at  800,000  specie  rix  dollars,  only 
ottO'tenth  of  which  amount  is  required  for  the  purpose  of  this 
loan. 
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Tbe  commission  of  Christiania  consists  of  6ve  members, 
four  of  wtiich  are  selected  out  of  eight  individuals  proposed 
\}j  Messrs.  Benecke,  whilst  the  fifth  member  being  charged 
with  the  special  power  and  authority  of  these  gentlemen,  is 
nominated  exclusively  by  them. 

Tbe  receipts  for  tbe  first  month  amounted  to  more  than 
was  necessary  for  the  first  half-yearly  payments.  The  sum 
received  by  the  commissioners  in  May^  I8S0,  was  109,076 
specie  rix  dollars  54|  sh. 

Those  of  the  month  of  August  were  103,940  rix  dol.  52^ 
■h.,  of  September  98,280  rix  dol.  38^,  of  October  81,637  rix 
dol.  32  sh.  specie. 

In  their  sitting  of  the  18th  of  August,  1831,  the  Nor- 
wegian Diet,  with  only  a  few  dissentient  votes,  authorised  the 
king  to  open  a  new  loan  for  the  kingdom  of  Norway,  to  the 
amount  of  200,000  Norwegian  specie  dollars. 

On  the  8th  of  July,  1822,  a  loan  of  one  and  a  half  millions 
Mark  Banco  was  contracted  tor  the  service  of  the  Norwegian 
government,  by  the  bouse  of  Hambro  &  Sons. 

The  Bank  of  Norway  was  instituted  in  1817,  with  a  capital 
of  2  millions  specie  dollars.  Tbe  amount  of  notes  in  circu- 
lation of  this  Bank,  was  about  3  millions  of  specie  dollar 
notes. 
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AT  the  close  of  the  war,  when  the  United  States  became 
an  independent  nation,  their  commercial  as  well  as  pofitical 
situation  was  new,  and  they  had  many  difficulties  to  en- 
counter. Duiing  a  contest  of  more  than  seven  years,  their 
commerce  was  annihilated,  their  shipping  nearly  destroyed, 
public  credit  impaired,  and  a  vast  debt  accumulated  upon 
their  hands.  In  April,  1783,  the  debt  of  the  United  States, 
exclusive  of  State  debts,  was  estimated  at  42,000,375  dollars, 
and  the  annual  interest  at  3,415,936  dollars.  No  funds  had 
^t  this  lime  been  provided  for  the  payment  either  of  the 
interest  or  principal  of  this  debt.  (The  advances  made  from 
the  treasury  dnring  the  war  were  principally  in  a  paper  me- 
dium, which  was  called  Continental  Money,  and  which  in 
a  short  time  depreciated).  Congress  in  vain  made  requisi- 
tions upon  the  States,  for  money  to  fill  the  pubUc  treasury ; 
the  interest  of  the  debt  was,  therefore  unpaid — public  credit 
was  gone ;  the  debt  itself  was  considered  of  little  value,  and 
was  sold  by  many  of  the  original  holders  for  about  one  tenth 
of  its  nominal  value.  In  a  report  made  to  Congress  by  the 
board  of  treasury,  dated  September  20th,  1787,  it  is  stated, 
that  the  requisition  upon  the  States,  for  the  payment  of  the 
interest  of  the  domestic  debt,  in  the  years  1789,  4,  5,  and  6, 

amonnted  to  the  ram  of    8,270,378  doUan 

whiiit  the  aggregate  pajmenti  oo  acconot  of  them  were     1,003,735 


leafing  a  balance  due  of  no  lew  thaa      £,37S,8S1  dollan 


i.y  Google 


U.S.  OF 

Bat  after  tiie  estid>ln9fameDt  of  a  new  constituticttf  waa  agreed 
Dpon,  and  carried  into  operatioo  on  the  4lh  of  March,  1789« 
the  pK^resB  of  national  as  well  as  individual  proq>arity  hai 
k'^t  pace  with  the  increaie  of  population. 

The  first  House  of  Bepresentatirea,  under  Uie  new  eonati- 
tu1ion>  directed  the  secretary  of  the  treasury,  to  ^t>pow  and 
report  a  plan  for  the  su[^Mrt  of  puhhc  credit,  wlhidb  wav 
acoordin^y  done  on  the  9th  of  Janaary,  1790,  and  whieh 
report  became  the  basis  of  the  various  laws  passed  by  Con- 
gress for  funding  and  paying  the  public  debt. 

By  this  report,  the  whole  debt  of  (be  United  States,  fareign 
and  domestic,  liquidated  and  unliquidated, 

wu cutimated «t    d«UwiM,n4^ 

Tbe  piindp&l  of  Um  tonifpi  debt  «u . . . .  dol.  10^0,307 
Arreanofintemt  to  Slit  December  17S9  ..    1,S40,071  0S 

11^10^8  OS 

The  forngn  debt  connsted  of  loans  from  gomnniQiits 
and  individuak  in  Europe,  as  foUows : 

Capita  Sums  borrowed* 

Of  the  rojtl  French  trewoiy,  mt  5  per  cent. 

interett     Unvi  94,000,000 

In  Hdlud,  guanuteed  by  the  French  Cout 

at4perGeDt.    10,000,000 

-■'■     "        doTlan. 
Him  34,000,000      «,S9S,S9Q 


Of  the  jojmI  Spanish  trMtnrj,  at  i  per  cent.  

In  HoUvid — firtt  h»n,  nt  five  per  cent  flo.  5,000,000 

•ecood  loan,  fonr  per  oenb  9,000,000 

third  loan,  fire  per  cent.  1,000,000 

fourth  loan,  five  per  cent.  1,000,000 


9^000,000      8,000,000 


1(^370,907 

The  arrean  of  Interest  mi  the  above  were 1,840,071  4tS 

The  principal  of  the  liqaidated  domestic  debt 97,383,917  74 

Arrears  »f  interest  on  dUtto  to  the  end  of  I7IK} 13,030,188  30 


BUkinftogetbu M,194,«)4  58 
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On  th9  14tfa  of  Augast,  1790,  Congress  passed  an  wt, 
making  provision  for  the  debt  of  the  United  States.  This 
act  proposed  a  loan  of  the  whole  o(  the  domestic  debt.  Th« 
terms  of  the  loan  were  that  two-thirds  of  the  principal  of  the 
debt  subscribed  should  draw  an  interest  of  six  per  cent,  per 
-annum,  from  and  after  the  Ist  day  of  January,  1791,  and 
the  remaining  third  of  the  principal  to  receive  interest  at  the 
same  rate  from  and  after  the  year  1801  ;  the  interest  to  be 
paid  quarterly ;  and  that  so  much  of  the  debt  subscribed,  as 
consisted  of  arrears  of  interest,  should  from  the  Ist  day  of 
January,  1791,  bear  an  interest  of  three  per  cent 

By  the  same  act.  Congress  assumed  twenty -one  and  a 
half  iqiUions  of  the  debts .  of  the  several  States ;  and  the 
sums  assumed  were  apportioned '  to  each  Stftte.  This  sunt 
wu  also  to  be  loaned  to  the  United  States,  by  the  individu- 
al! who  h^  pertain  evidences  of  State  debts,  on  the  follow- 
ing tains>  ris.  Bach  stibscriber  to  be  entitlecl  to  one  certi- 
ficate for  the  sum,  equal  to  four-ninths  «/  the  sum  sah^ 
scribed,  bearing  interest  at  the  rate  of  six  per  cent,  per  an- 
nuni,  commencing  the  first  day  of  January,  1793;  to  another 
certificate,  f^r  a  suio  equal  to  twp-nin^s  of  the  sum  sub- 
scribed, also  bearing  six  pex  cent,  interest,  to  commence  in 
the  year  1800 ;  and  to  a'  third  certificate,  for  Ihree-ninths  of 
the  sum  subscribed,  bearing  interest  at  the  rate  of  3  per 
cent,  from  the  1st  of  January,  1793.  This  act  at  first  limited 
to  one  year,  was  afterwards  extended,  till  the  whole  debt 
should  be  subscribed.  On  the  31st  of  December,  1794-,  the 
amount  of  the  domestic  or  original  debt  of  tl^e  United  States, 
which  was  subscribed  and  funded  according  to  the  provi- 
sions of  the  law  (including  the  debt  standing  to  the  credit  of 
individual  states,  being  balances  found  due  tp  them  on  a 
final  settlement  of  accounts  between  them  and  the  Unitet) 
States,  and  including  also,  that  which,  previous  to  that  time, 
had  been  purchased  by  the  Commissioners  of  the  Sinking 
Fund)  was  as  followsj  vis. 

.  Six  per  ceDt.  Stock doltora    fO, 935^94  36 

Deferred  Sl6ck 10,46«,»47  fll 

Three  per  Cent.  Stock    13,304,380  0^ 
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The  unooDt  of  funded  urained  debt  (iodading 

tliat  parchued  or  redeemed  bj  the  Commbtioners 

of  tbe  Sinking  Fnnd)  oa  tke  Sltt  of  December, 

1794,  wns 

Six  per  cent.  Stock dollars     8,120,838  tS 

Deferred  Stock 4,060,417  84 

Tkree  per  cent.  Stock 6,000,600  07 

Nomlaalunoiuit  of  Stock  together....  0S,OS4,SS6  75 
Redeened  bj  pnrchMe  2,305,02%  J}7 


Total  dne  December  Slat,  17S4 00,780,014  19 

The  total  unoaat  of  unredeemed  debt,  both  foreign  and  domestic,  and  the 
pardcolars  «f  which  it  consisted  on  the  Sltt  ttt  December,  1794,  tok  u, 
follows,  riz. 

Foreiga  debt doUarB  14,599,129  95 

deduct  instalment!  of  foreign  debt 
In  the  jear  1705,  to  be  pidd  ont  of 
proceeds  of  foreiga  debt 893,750  — 


Funded  domestic  debt,  tIx. 

1.  ariting  from  original  domestic  debt 
snbKrtbed  to  loan  prapoeed  bf 
fmidlng  act. 

Stock  bearing  present  interest  of  six 

percent 17,912,138  01 

foture 8,538,228  07 

interest  at  three  per  cent.    12,275,347  59 

2.  arising  from  State  debts,  assumed. 

Stock  bearing  interest  at  6  per  cent.     7,906,374  It 

futare 3,940,008  M 

intereitatS  per  cent....       S,994,1I5  70 

S.  arising  from  balances  to    Creditor 
States. 
Stock  bearing  present  interest  at  «x 

percent. 2,J45,05fl  — 

fntni« 1,172,528  — 

Interest  at  3  per  cent. . . .         703,516  80 


13,746,379  35 


Unnbicribed  debt,  ris. 

Principal ,  exclosive  of  loan  office  cer- 
tificates, bearing  interest,  on  nomi- 
nal value 1,072,583  4 

Interest  thereapm,  inclading  indents        452,820  7 

Principal  of  loan  office  certificates 
bearing  interest  on  nominal  sum  . . .  27,935  - 

Interest  therenpon   7,880  - 


Total  of  unredeemed  debt 76,006,488  67 

The  United  States,  by  the  terms  of  the  k>an,  restrvetJ  to 

themstelves  the  right  of  paying:  the  six  per  cent,  and  deferred 

u3 
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stockj  in  any  sum  not  exceeding  eight  per  cent,  per  ann. 
both  on  account  of  principal  and  interest ;  and  the  three  per 
cents,  were  redeemable  at  the  pleasure  of  the  government. 

The  secretary  of  the  treasury,  in  his  report  of  January. 
)790,  on  the  subject  of  funding  the  debt,  proposes  not  only 
that  funds  be  appropriated  for  the  punctual  payment  of  the 
interest^  btit  that  permanent  Jkttda  be  also  provided  for  the 
liitimate  extinction  of  the  debt  itself. 

On  this  subject  he  saySj  "  Persuaded  as  the  secretary  is, 
tiiat  the  pi^per  funding  <^  the  present  debt  will  render  it  m 
national  blessing,  yet  he  is  so  far  from  acceding  to  the  pro- 
portion in  the  latitude  it  is  sometimes  laid  down*  that 
'  public  debts  are  public  bles^ngs/  a  position  inviting  to 
prodigality  and  liable  to  danger  and  abuse,  that  he  ardently 
wishes  to  see  incorporated,  as  a  fundamental  maxim  in  (he 
system  of  public  credit  of  the  United  States,  that  the  crea- 
tion of  a  debt  should  always  be  accompanied  with  the  means 
of  extinguishment  This  he  regards  as  the  true  secret  for 
rendering  public  credit  immortal ;  and  he  presumes  that  it 
is  difficult  to  bonceive  a  situation  in  which  there  may  not  be 
an  adherence  to  the  maxim  ; — at  least,  he  feds  lui  unfeigned 
solicitude  that  this  may  be  attempted  by  the  United  States, 
and  that  they  may  commence  their  measures  for  establish- 
ment of  credit  with  the  observance  of  it." 

In  pursuatice  of  these  views  of  the  secretary,  provision 
was  made  by  law,  first  for  the  punctual  payment  of  the  in- 
terest of  this  debt,  and  afVerwards  for  the  reimbursement 
and  redemption  of  the  principal ;  and  funds  were  appropri- 
ated and  pledged  for  those  purposes. 

Prior  to  1795,  the  pennatient  duties  on  imported  articles, 
the  tonnage  duties,  the  duties  on  spirits  distilled  within  the 
United  States,  and  on  stills,  after  reserving  out  of  the  same 
600,000  dollars  per  ann.  for  the  support  of  the  government 
of  the  United  States,  aiid  their  common  defence,  were  ap- 
propriated and  pledged. 

1st.  For  the  payment  of  the  interest  on  Foreign  loans. 
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Sd.  For  the  paTinent  of  the  interest  oo  Bfaock  created  by 
the  lowi  of  the  domestic  or  original  debt  of  the  United  States. 

3d.  For  the  payment  of  the  interest  of  the  a^uined  debt. 

4th.  For  the  payment  of  the  interest  (m  the  balances  due 
to  the  creditor  States. 

These  a{^<^riations  had  priorities  according  to  the  Arder 
in  which  they  are  enumerated. 

A  fund  was  also  created  previous  to  the  year  1795,  for  the 
redemption  of  the  debt,  which  was  called  '^e  Sinking  Fund,^ 
and  was  placed  under  the  management  of  the  PcesideDt  of 
the  Senate,  the  Chief  Justice,  the  Secretary  of  State,  the 
Secretary  of  the  Treasury,  and  the  Attorney  General  for  the 
time  being,  who  were  called  Commiauouers  of  the  Sinking 
Fund.    This  fund  consisted — 

1st.  Of  the  sur[riu8  c^  the  duties  on  imports  and  tonnage 
to  the  end  of  the  year  1 790. 

td.  TheproceedBofloansnotexceeding2.000.000doUar8. 
authorized  to  be  borrowed  for  that  purpose. 

3d.  The  interest  on  the  public  debt,  purchased,  redeemed. 
or  paid  into  the  treasury,  together  with  the  surpluases,  if  any, 
<tf  moneys  appropriate^  for  interest. 

4tb.  The  wrails  of  the  public  lands. 

This  fond  was  to  be  applied  by  the  Commissioners,  with 
the  ^probation  of  the  President  of  the  United  States,  as 
follows,  viz. 

1st.  To  purdMses  of  the  debt,  till  the  fund  be  equal  to 
two  per  cent,  of  the  outstanding  stodE.  then  bearing  an 
interest  of  six  per  cent. 

3d.  To  the  redemption  of  that  stock ;  and  lastly,  to  pur- 
chases of  any  unredeemed  reudue  of  the  public  debt. 

Tlwre  was  reserred,  however,  out  of  this  fund,  a  sum 
not  exceeding  eight  per  cent,  per  annum,  towards  the  pay- 
ment of  interest,  and  reimbursement  of  the  principal  of  the 
loans  made  for  purchases  of  the  debt.  Tbe  amount  of  the 
debt  purchased  by  the  Commisaionaiv  of  the  Sinking  Fund, 
up  to  31st  December,  1794.  was  2.365,022  dollars  56  cents. 

On  the  19th  of  November,  1794.  President  Washingtoo, 
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!□  hts  speechi  to  Congress,  at  the  opeaing  of  th^r  sessioii, 
rccommeaded  that  further  provtmon  be  inade  for  the  security, 
of  public  credit.  Mid  the  ultimate  redemption  of  the  pubtic 
debt:  and  the  secretary  of  the  treasury,  accordingly  oa  the 
16th  of  January,  1793,  submitted  to  Congress,  a  plan  for. 
the  further  support  of  public  credit,  recommeodiug  the  a- 
doption  of  a  permanent  system  for  the  ultimata  ex,tinctioa: 
of  the  whole  debt  of  the  United  States.  For  this  purpose  he 
proposed  an  increase  of  the  SiniungFund,  by  adding  thereto 
duties  on  imports  wad  tonnage,  on  spirits  distilled  within  the- 
United  States,  and  on  stilhi,  the  avails  of  the  sales  of  public 
lands,  the  dividends  on  bank  stock  belonging  to  the  United 
States,  and  the  interest  of  the  stock  redeemed ;  and  that  there 
should  be  appropriated  to  the  same  fund,  all  monies  ijihich. 
should  be  received  from  debts  due  to  the  United  States  an- 
tecedent to  the  present  constitution,  and  all  surplusses  of 
the  amount  of  revenue  of  the  United  States,  which  should 
remain  at  the  endof  any  calendar  year,  beyond  the  amount 
of  the  appropriations  charged  upon  them,  aad  which,  during 
the  session  of  Congress  commencing  next  therei^cr,  should, 
not  be  specially  appropriated.  That  this  fund  be  applied  to. 
the  payment  and  redemption  of  the  six  per  cent,  and  deferred 
stock  (excluding  that  standing  to  credit  of  the  commissioners 
of  the  sinking  fund,  and  also  that  standing  to  the  credit  of 
particular  states,  on  account  of  the  balances  reported  in  their, 
&vour  by  the  commissioners  for  setUing  accounts  between 
the  United  States  and  individual  states)  according  to  the  right 
reserved  to  the  United  States ;  that  is,  to  Um  payment  annu- 
ally, of  eight  per  cent  on  account  of  the  principal  ajid 
interest,  and  to  continue  until  the  whole  should  be  paid  aud, 
redeemed,  and  after  such  redemption,  the  same  fund  to 
continue  appropriated,  until  the  r^idue  of  the  debts  of  liie; 
United  States,  foreign  and  domestic,  fimded  and  unfuuded. 
should  be  redeemed  and  discharged. 

The  secretary  also  proposed,  that  the  faith  of  the  United, 
States  should  be  pledged  to  the  creditors,  tjiat  this  fund; 
sliould  be  inviolably  applied  to  the  redemptioUj  payment. 
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laitd  purcBase,  of  the  whole  debt  of  the  United  States,  uuUI 
the  same  was  fully  completed :  and  for  this  purpose,  the 
satd  fund  riiould  bb  Vested  in  the  commissioners  of  the 
Sinkinp^  Fund  "  aa  property  in  tru$t."  He  also  proposed, 
that  all  priorities  before  established,  in  the  appropriations 
-for  the  ftmiled  debt,  as  between  different  parts  of  tt  ailer 
.  the  year  1796,  should  cease  unless  dissented  from,  bj  the 
'Creditors;  and  that  the  revenue  thas  appropriated  should 
constitute  a  conim«n  or  consolidated  fund  chargeable,  indis- 
criminately  and  without  priority.  And  an  act  to  the  above 
elTect  was  accordingly  passed  by  Congress  on  the  .3d  of 
March,  1795. 

The  commissioners  were  also  authorised,  if  necessary,  with 
the  approbation  of  the  President  of  the  United  Slates,  for 
:the  purpose  of  paying  any  instalments  of  the  debt,  which 
might  become  due,  to  borrow  the  sums  required;  The  rea- 
son for  vesting  the  commissioners  with  this  power,  is  giveti 
by  the  secretary  in  his  report ;  "  It  is  proposed  to  authorite 
the  commissioners  of  the  Sinking  Fund  to  provide  by  new 
loans  for  the  reimbursement  of  the  instriments  whi0h  from 
time  to  time  accrue.  This  is  on  the  ground  that  it  is  es- 
sential to  the  perfection  of  the  systan  of  redemption,  that 
all  the  means  of  ultimate  execution  should  be  organized  in 
it,  and  that  there  should  be  no  need  of  future  provision." 

The  commissioners  were  directed  to  apply  this  futid-rr-   • 

1st.  To  the  payment  of  eight  per  cent,  per  annum,  both 
on  account  of  principal  and  interest,  on  the  six  per  cent, 
stock,  commencing  the  reimbursement  on  the  Isf,  day  of 
January,  1796. 

2d.  To  the  payment  of  the  loan  had  of  the  bank  of  the 
United  States. 

3d.  To  the  payment  of  eight  per  cent,  per  annum,  on  ac- 
count of  principal  and  interest,  on  the  deferred  stock,  com- 
mencing Uie  reimbursement  on  the  1st  day  of  January,  1802, 
and. 

4th.  To  apply  the  surplus  of  the  fiind  towards  the  re- 
(lemption  of  the  debt,  both  foreign  and  domestic,  by  pay-r 
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mentj  or  purchase,  until  the  same  should  be  fiilly  paid  and 


By  an  act  passed  the  SSth  of  April,  1796,  the  commisno- 
ners  were  directed  to  pay  this  eight  per  cent,  in  the  follow- 
ing manner,  viz.  1st,  By  dividends  to  be  made  on  the  last 
days  of  March,  June,  uid  September,  in  each  year,  from 
1T96  to  1818  inclusive,  at  the  rate  of  one  and  a  half  per  cent, 
upon  the  oripnal  capital.  2d.  By  dividends  to  be  made  on 
the  htst  day  of  December,  )T96.  and  from  1797  to  1817  in- 
clusive, on  the  last  day  of  each  year,  at  the  rate  of  three  and 
a  half  per  cent  opon  the  original  coital,  and  by  a  dividend 
to  be  made  on  the  last  day  of  December,  I8I81  of  such  a 
sum  as  will  then  be  adequate,  according  to  the  contract,  to 
the  final  redemption  of  the  debt. 

The  dividends  on  the  deferred  stock,  to  be  made  from  the 
year  1801  to  &e  year  ISSi.  in  like  manner  and  proportion. 

By  this  permanent  arrangement  for  ihe  final  payment  of 
the  domestic  debt,  the  holders  of  six  per  cent  and  d^erred 
stock,  were  to  receive  an  anttuity  of  eight  per  cent  on  their 
capital,  until  the  whole  should  be  paid.  This  annuity,  it 
was  found  on  calculation,  would  extingui^  tiie  capital  of 
die  six  per  cent,  stock,  on  the  last  day  of  December,  1818, 
and  of  the  deferred  stock,  on  the  last  day  of  Decemberj 
18S4. 

-  The  following  was  the  state  of  the  public  debt  <m  the  1st 
day  of  January,  1800. 

Foreign  debt  da«  in  Anuter-        guilders.  dollars. 

dun  and  Antwerp., SS,000,000         10,700,000 

Frcninm  payable  on  the  loan 

of  9th  March,  1784 147,000  59,000 

— -    10,819,000  doL 


27,047,900 


Domestic  debt,  vis. 

Six  per  cent.  Stodc . .  dot. . 

Amoont  pasMd  to  the 
credit  of  the  Sinking 
Fond 


38,%46,04296 
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baned  to  the  close  of 

the  yew  1790 3,«lfi,573 37 


Anmmt  to  be  leimbwud ....       dollars. .  SS^30,487  59 

Deferred  Stock l4>UB,3«)iI 

Amonnt  puied  -  to  the  credit 

of  the  SioLiDg  FdimI OS0,37<I  4 

1S,S8S,»44  IT 

Three  per  cent.  Stock 19,701>MS   1 

AoMittt  paned  to  the  ctcdit 

of  the  SlnUng  Fund   614,83047 

1 0,080,708  54 

FlTeBndahalfpeTeent.$tock  1,848,000 
Amount  passed  to  the  credit 

of  the  Sinking  Fond    1,400 

: 1,847,500 

Four  and  hilf  per  cant.  Stock 178,000 

Sii  per  cent.  Stock,  per  act  31  Ma;,  1708         80,000 

Six  per  cent.  NaT?  Stock,  Inned  100,300 

^tto  ditto  tq  be  iMaed 820,000 

Eight  par  cent.  Stock  issued  in  1700 5,000,000 

8S,8M,89030 

Total  amonot  of  the  nnredeemed  capitals  of  the  foreiga 
and  domestic  debt,  on  the  lit  Jaunarj,  1830 70,851,83090 


Tetr^orarif  Loans. 

Sums  obtained  of  the  Bank  of  the  United 

States,  in  anticipation  of  the  reTenne, 

at  fire  per  cent. 1,400,000 

Snroa  obtained  at  lia  per  cent. 1,840,000 

Sanu  due  on  tin  nbseriptlon  loan  for  Stock      400,000 


3,840,000 
deduct  cost  of  Sno  shares  owned  b7  the  U&     888,000  t^lMjOOO 


Debt  of  the  United  SUtes  Ist  Jan.  1800 70,403,830  30 


The  following  is  a  statement  of  debts  contracted  under  the 
present  gOTemment  of  the  United  States^  and  of  debts  of  the 
late  gOTemment  discharged^  iq>  to  January  1st,  1800^  viz. 
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Debts  contracted. 

F^ve  and  a  half  per  cent,  stock,  iitned  for  «n  eqxaS  VBOaot 

due  to  France   dolUn  1,848,900 

Four  aud  a  half  per  ceQt.        ditto             ditto.... 176,IXX} 

Sii  per  cent,  stock,  per  act  of  May,  31,  1790   80,000 

Navj  stock  issued  and  to  be  iuoed Hfl,%X) 

Eight  per  cent,  stock 5,000,000 

Temporarf  loans 3,040,000 

Deduct  bank  shares 888,000 

«,7M,000 

Amoant  of  debts  coDtncted...  .dollars  10,780,100 

Debts  disckarged. 

Foreign  debt,  Janoarr  1st,  1791 1^,343,437  87 

DiUo Junary  1st,  1800 10^19,000 

Foreign  debt  reduced 1,534,437  87 

Six  per  cent,  stock  purchased  or  redeemed. 1,841,607     9 

Three  per  cent.             ditto             ditto 614,836  47 

Deferred  slock              ditto             ditto 966,376     4 

Five  and  a  half  per  cent,  stock 1^400 

Reimbursement  of  the  Gu  per  cent,  stock  to  the  close  of  the 

year  1799 3,215,5"  3'^ 

AmoDDt  of  debts  discharged dollars  8,104,434  84 

Tbe  five  and  a  half  and  four  and  a  half  per  cent,  stocky 
was  issued  for  the  balance  due  to  France,  on  account  of  the 
former  loans  from  the  French  government,  during  the  revo- 
lutionary war,  and  was  made  payable  at  the  pleasure  of  Uie  ■ 
government. 

The  eighty  thousand  six  per  cent,  stock  was  obtained  on 
loan  in  the  United  States  in  1796,  In  pursuance  of  an  act  of 
Congress  of  Slst  May  of  that  year.  The  whole  loan  autho- 
rized by  that  act,  and  which  was  to  be  made  by  the  com- 
missioners of  the  sinking  fund,  was  five  millions  of  dollars, 
lo  be  applied  to  the  payment  of  the  capital,  or  principal  of 
any  part  of  Uie  debt  of  the  United  States,  then  due,  or  to 
become  due,  in  the  course  of  that  year,  to  the  bank  of  the 
United  States,  or  to  the  bank  of  New  York,  or  for  any  in- 
stalment of  foreign  debt.  Of  this  loan,  only  the  above  sum 
was  subscribed,  which  was  irredeemable,  until  the  close  of 
1819. 
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The  navy  six  per  cent,  stock  was  issued^  or  a^eed  to  be 
issuedj  to  certain  persons,  who  built  rsisels  of  wiur  for  the 
United  States,  in  the  year  1798  and  1799,  and  for  which  tbey 
agreed  toreceive  in  payment  six  per  cent,  payable  at  plea- 
sure ;  and  hence.it  has  been  generally  denonuoated  navy  nx 
per  cent,  stock. 

The  eight  per  cent,  stock  of  five  millions,  was  issued  in 
consequence  of  a  loan,  opened  in  the  United  States,  in  pur- 
suance (^  an  act  authorising  the  same,  passed  July  I6tbj 
1798,  and  was  redeemable  after  the  year  1808. 

The  temporary  loans  were  in  anticipation  of  the  revenue, 
and  for  sul^riptions  to  the  bank  of  the  United  States. 

The  foreign  debt  was  due  in  Holland,  and  was  payable 
there,  in  unequal  annual  iasttdmebts,  the  last  of  which  was 
due  in  1809. 

■  In  1800  a  further  sum  of  1,48S,500  dollars,  was  borrowed 
•  at  eight  per  cent  in  pursuance  of  an  act  passed  on  the  7th  of 
May  of  that  year,  payable  after  1808. 

.  The  tiinds  provided  and  iq)propriated  for  the  payment  of 
the  debt,  subsequent  to  the  3d  of  March,  1795,  up  to  1801, 
were  as  f(dlows,  viz. 

By.  an  act  passed  March  3d,  1797,  additional  duties  were 
laid  on  certain  articles  imported  into  the  United  States,  and 
viere  appropriated  first,  for  the  payment  of  the  principal  of 
the  then  existing  forei^  debt ;  secondly,  for  the  payment 
of  the  principal  of  the  debt  then  due  by  the  United  States, 
to  the  bank. 

By  the  act  passed  16th  July,  1798,  authorising  a  loan  of 
five  millions  of  dollars,  and  which  was  obtained  at  eight  per 
cent,  so  much  of  the  surplus  of  the  duties  on  imports  and 
tonnage,  beyond  the  permanent  appropriations  before 
charged  thereon,  were  pledged  and  appropriated  for  the 
payment  of  the  interest  and  principal  of  the  loans,  which 
might  be  made  under  the  act,  according  to  the  terms  and 
conditions  of  the  same.  A  similar  pledge  and  appropriation 
was  made  for  the  loan,  obtained  under  the  act  passed  7th  of 
May,  1800,  which  was  obtained  at  8  per  cent. 
X  2 
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On  the  iSlh  of  May,  1800,  additional  duties  were  laid  on 
certain  articlea  imported  into  the  United  States,  and  were 
aokHj  appropriated  for  the  discharge  of  the  interest  and 
prindpal  of  the  d^>ts  of  the  United  States,  before  that  time 
coatncted,  or  to  be  contracted  during  the  year  1800. 

In  1801  anew  modification  of  the  sinking  fund  took  place. 
On  the  S9th  of  April,  1802,  an  act  was  passed  by  which  it 
was  pronded,  that  the  sum  of  seven  millions  three  hundred 
tlMKisand  dollars,  should  be  appropriated  annually  to  the 
sinking  fund ;  which  sum  was  to  t>e  paid  out  of  ,duties  on 
nsndiaadise  and  tonnage,  and  the  other  monies,  other  than 
surpluases  <^  revenues,  which  then  constituted  the  sinking 
&iih1,  or  which  might  accrue  to  it  by  virtue  of  any  former 
provisiooa.    This  sum  the  act  declares  to  be  vested  in  the 
commissioners  of  the  sinking  fund,  in  the  same  manner  as 
the  monies  hereU^(H«  E^>propriated  to  the  said  fund,  to  be 
apptied  by  the  Hud  commissioners,  to  the  payment  of  interest 
and  charges,  and  to  the  reimbursement,  or  redemption  of 
ihe  principal  of  the  public  debt ;  and  shall  (wntinue  sppro- 
priated,  until  the  whole  debt  of  the  United  St^es,  and  the 
loans  which  may  be  made,  for  reimbursing  or  redeeming  any 
part  CO-  instabaeat  of  the  [M-incipal  of  the  said  debt  shall  be 
redeemed.     It  was  made  the  duty  of  the  secretary  of  the 
treasury  by  this  act,  to  pay  to  the  commis«on««  of  the  sink- 
ing fund,  this  sum  of  7,800,000  dollars  in  each  year,  and  at 
such  times,  as  to  enable  them  to  pay  the  interest  and  prin- 
cipal of  the  debts  faithfully  and  punctually,  according  to  the 
engagements  of  the  United  States.     The  commissioners  were 
to  apply  this  sum  annually,  in  tiie  iirst  place,  to  the  payment 
of  the  interest  and  priocipal  of  the  public  debt,  as  the  same 
should  become  due,  and  also  the  interests  and  principals  of 
all  loans,  which  had  been  or  might  be  made,  on  account  of 
tlie  debt ;  and  in  the  next  place,  to  apply  the  surplus,  towards 
the  fiirther  and  final  redempti<Hi,  by  payment  or  purchase,  of 
the  debt    No  purchases*  however,  of  the  debt,  were  to  be 
made  above  par. 
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Id  1803,  the  nominal  amount  of  tb«  domestic  debt  was  a 
lilUe  more  than  seventy  raillious  of  dollars,  of  thu32,U9,Sll 
and  25  cents  was  due  to  foreigpners ;  namely. 

To  the  English 16,882,797  85 

To  the  Datch 13,603,918  30 

Other  foKignen t,fi42,495 

Of  the  residue — 

To  particular  itates 6,603,564 

iDcorponted  bodies,  in  the  United  States . .  10,006,398  7% 
Indinduli ditto 33,330,606  30 

In  the  purchase  of  Louisiana,  the  United  States  agreed  to 
pay  France  6fteea  millions  of  dollars,  three  millions  ser«n 
hundred  and  fifty  thousa^id  dollars  of  which,  were  to  be  paid 
to  American  merchants,  in  liquidation  of  sundry  claims  upon 
the  Frendi  government,  and  the  remainder  11,250,000  to  be 
paid  in  stock  bearing  six  per  cent,  interest.  To  carry  this 
agreement  into  effect,  the  necessary  amount  of  stock  wa& 
issued  in  pursuance  of  an  act  passed  on  the  10th  of  No- 
yember,  180l3,  and  made  payable  to  the  assignees  of  the 
French  government.  Tbe  interest  on  this  stock  was  payable 
in  London.  Amsterdam,  or  Paris,  and  the  principal  became 
due  in  four  annual  instalments,  of  not  less  than  three  millions 
of  dollars  each,  the  first  becoming  due  in  1818. 

By  the  act  which  created  this  stock,  a  fiirther  sum  of 
700,000 dollars,  annually,  was  added  to  the  sinking  fund, for 
the  purpose  of  enabling  the  commissioners  to  pay  the  inte- 
rest on  the  same ;  which  sum  was  to  be  paid  out  of  the 
duties  on  imports  and  tonnage.  By  this  addition,  tlie  whole 
sum  to  be  paid  annually  to  the  commissioners  of  the  sinking 
fund,  amounted  to  8,000,000  dollars,  and  was  vested  in  them. 
for  the  purpose  of  paying  the  former  debt,  and  also  the 
Louisiana  deiA  so  called,  and  was  to  contiime,  so  vested  and 
appropriated,  until  the  whole  was  pmd.  And  it  was  made 
the  special  duty  of  the  commisuwiers,  out  of  this  fiiiid,  to 
pay  the  instalments  of  the  Louisiana  debt  as  they  shoukl 
falldua. 
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On  the  Iltii  of  February.  1807,  an  act  was  passed^  pro- 
posiog  to  the  holders  of  six  per  cent,  deferred  and  three  per 
cent,  stocks,  to  exchang'e  the  same  for  six  per  ceat.  stoek, 
redeemable  at  the  pleasure  of  the  government. 

For  this  puipose,  books  were  opened  at  the  treasury,  and 
at  the  several  loan  offices,  for  subscriptions,  to  the  whole 
amount  of  the  stock  standing  on  the  books  at  the  treasury, 
and  at  the  loan  offices.  On  such  subscriptions,  the  old  cer- 
tificates were  to  be  given  up,  and  new  ones  to  issue,  for  the 
unredeemed  amount  of  the  six  per  cent,  apd  deferred  stock, 
due  at  the  date  of  the  subscriptioD,  bearing  an  interest  of  six 
per  cent,  per  annum,  payable  quarterly,  and  redeemable  at 
the  pleasure  of  the  government,  with  a  condition  "  that  no 
single  certificate  should  issue  for  a  greater  amount  than  ten 
thousand  dollars,  and  that  no  reimbursement  should  be 
made,  except  for  the  whole  amount  of  any  such  new  certi- 
ficate ;  nor  till  after  at  least,  six  months  previous  public 
notice  of  such  intended  reimbursement."  For  the  subscrip- 
tions in  the  three  per  cent,  stock,  the  subscribers  were  to  re- 
ceive a  new  certificate  for  a  sum  equal  to  sixty -five  per  cent, 
of  the  amount  of  the  principal  stock  subscribed,  ^bearing  an 
interest  of  six  per  cent,  per  annum,  payable  quarterly,  and 
subject  likewise  to  redemption  at  the  pleasure  of  the  govern- 
ment ;  with  a  restriction,  however,  on  the  part  of  the  United 
States,  that  no  part  of  the  stock  thus  converted,  should  be 
reimbursed,  without  the  consent  of  the  holder,  until  after 
the  whole  of  the  eight  per  cent,  and  four  and  a  half  per  cent, 
stock,  as  well  as  ihe  six  per  cent,  and  deferred  stock,  which 
might  be  exchanged  under  that  act,  should  be  redeemed. 
The  sinking  fund  was  also  pledged  for  the  payment  of  the 
interest  and  reimbursement  of  this  new  stock.  Under  this 
act,  the  amount  of  unredeemed  six  per  cent,  and  deferred 
stock  subscribed,  and  for  which  new  certificates  were  issued, 
was  6,294,051  doUare  and  12  cents,  and  which  was  called 
exchanged  six  per  cents. ;  and  the  three  per  cents,  sub- 
scribed, at  sixty-five  per' cent,   on  the  amount,   produced 
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1,859350  and  70  cents,  at  six  per  cent,  interest,  and  was 
called  cojwerted  six  per  cent,  stock. 

In  1813,  in  pursuance  of  another  act  of  Congress,  passed 
in  that  year^  3,984,746,  dollars  73  cents,  of  the  unredeemed 
amount  of  the  six  per  ceut.  and  deferred  stock,  was  ex- 
changed for  other  six  per  cent,  stock,  redeemable  atter  the 
31st  of  December,  1824. 

After  the  United  States  had  concluded  a  peace  witli 
France  in  1800,  the  vast  increase  of  their  revenues^  arising 
from  duties  on  imports  and  tonnage,  owing  to  a  rapidly  in- 
creasing population,  and  a  great  extension  of  their  commerce, 
enabled  them  to  pay  off  a  large  proportion  of  this  debt. 

The  amount  of  public  debt  on  the  1st  day  of  Juiuary^ 
1812,  according  to  official  treasury  statements,  was  dollars 
45,154,189,  lud  consisted  of  the  following  items,  viz. 

Six  per  ceDt.'ftnd  deferred  itock,  anredeemed doUan  17,007,090 

Three  per  cent,  slock 10,197,890 

CoRTerted  ditto : 505,318 

10,743,408 

1700  Six  per  cent,  stacks ^ 80,000 

Registered  debt,  and  debt  due  to  foreign  officers 33,885 

Louisiana  six  percent,  stock 11,450,000 

45,154,189 


The  payments  made  on  account  of  the  principal  of  the 
debt,  from  1st  April,  1801,  to  1st  January,  1813,  according 
to  treasury  statements,  amounted  to  46,033,810  dollars,  and 
were  as  follows : 

1.  Foreign  debt  pud  is  fall dollars  10,075,004 

S.  Eight  per  c«dL  five  and  a  half  per  cent,  four  and  a  half 
per  cent,  navy  six  per  ,cent.  stock,  and  temporary 
loans  due  on  the  1st  of  April,  1801,  to  the  United 

States  Banlt 12,657,700 

3.  Retmbarsementofsixper  cent. and  deferred  stock.. ..    14,454,143  53 

37,184,847  53 
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4.  Per  laodi  pwcbaied 74,509  81 

5.  Exchanged  itock  pud  in  fall 6^04,051  IS 

6.  Tbue  p«r  cent  itock,  including  t«- 

imbnrsemeiU  of  converted  stock, 
and  deducting  cooTerted  stock  out- 
Btandiag 2,370,909  44 

7.  On  mccoonl  ^  UBfonded  d«bt 90,092  58 


Dollus  46,(»3,810  48 


During  the  period  in  which  the  govemmentpaid  this  sum, 
no  additional  taxes  of  any  importance  were  imposed^  exc^ 
an  additional  duty  of  two  and  a  half  per  cent,  on  goods  im- 
portedj  paying  ad  valorem  duties,  to  defray  the  expenses  of 
-die  war  with  Tripoli,  and  of  intercourse  with  the  other 
Barbary  powers,  and  which  was  called  the  Mediterranean 
Fund.  This  duty  was  to  cease  in  three  months  after  the 
termination  of  the  war  with  Tripoli,  but  was  continued  by 
\arious  acts  of  Congress  until  1815,  when  it  was  suffered  to 
expire,  and  has  been  applied  to  the  general  expenses  of  the 
government. 

The  sums  received  into  the  treasury  from  1801  to  1811 
inclusive,  and  which  were  applicable  to  the  payment  of  the 
interest  and  principal  of  the  debt,  amounted  to  about  nyiety 
millions  of  dollars. 

War  was  declared  agtunst  Great  Britain  June  18th,  1812. 
In  anticipation  of  this  event,  by  an  act  of  14th  March  pre- 
ceding, a  loan  of  eleven  millions  of  dollars,  was  authorised, 
at  an  interest  not  exceeding  six  per  cent,  per  annum,  reim- 
bursable after  the  expiration  of  twelve  years,  from  the  1st  of 
January,  1813.  Under  this  act  there  was  obtained  in  the 
course  of  1812,  the  sura  of  10,184,700  dollars;  of  whkh 
2,150,000  dollars  was  obtained  of  certain  banks,  on  special 
'  contracts,  and  was  payable  as  follows :  1,350,000  dbllus  in 
1813,  750,000  dollars  in  1814,  and  50,000  dollars  in  1817, 
and  the  residue,  being  8,034,700  dollars,  was  funded  and 
made  redeemable  after  the  1st  of  January,   1835.    About 
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dne-batf  of  this  last  stim  was  obtained  of  banks,  and  the 
other  half  of  individuals.  In  the  year  1813  the  cemmissionov 
of  the  sinking  fund  redeemed  by  purchase  324,000  dollars  of 
thi^  stock,  kiring  the  funded  stock  of  the  loan  7J10>5CO 
doUai^. 

On  the  8th  of  February,  1813,  a  further  sum  of  sixteei^ 
ftrillions  of  doDah  was  authorised  to  be  borrowed  by  the 
Preisidefit  of  the  United  States,  irrlhout  any  limitation  as  to 
the  rate  of  interest,  or  any  other  limitation,  except  that  thd 
Utlited  States  shoidd  not  be  precluded  from  reimbursing  the 
home,  at  any  tiiWe  after  the  expfrittiOn  of  twelve  yeare  from 
the  1st  of  January;  1814.  This  sum  was  obtained  by  cOn-> 
trtudi,  and  principalty  from  individuals,  at  the  rate  of  eighty^ 
eight  dollaM  for  one  hundred,  vis.  for  every  eighty-eig^ 
dollars  paid  in  money,  a  certificate  of  stock  for  one  hundred 
dollars  was  to  be  issued,  bearing  an  interest  of  six  per  cent. 
The  amount  of  stock  issued  for  this  loan  was  18,109,37t 
dollars  43  cents,  making  a  premium  to  the  lenders  of 
2,109,377  dolUrs. 

The  first  offers  of  the  secretary  of  the  treasury  for  this  loan 
were,  that  the  lender  should  be  entitled  to  a  certificate  of 
stock,  at  six  per.  cent,  interest,  and  an  annuity  of  one  per 
cent,  for  thirteen  years,  for  which  he  was  to  receive  a  sepa- 
rate "(ertificate ;  531,200  dollars  were  eventually  taken  at 
par,  with  an  annuity  of  one  and  a  half  per  cent,  for  thirteen 
years.  The  annuities  on  this  sum  amount  to  7968  dollars. 
By  an  act  of  2d  August,  1813,  a  further  loan  of  seven  and  a 
half  millions  of  dollars  was  also  authorised,  and  without  any 
other  limitations  than  were  contained  in  the  act  relative  to 
the  sixteen  million  loan.  This  loan  wa5  obtained  on  the  fol- 
lowing terms,  yii.  for  every  100  dollars  received,  the  United 
States  issued  stock  of  113  dollars  31  cents,  bearing  interest 
at  six  per  cent,  and  reimbursable  at  auy  time,  within  twelve 
years  after  January  1st,  1814. 

The  six  per  tent:  stock  issued  on  this  loan,  amounted  td 
8,498,586  dollars  95  cents,  making  a  premium  of  998,581 
dollars  95  cents.     March  24, 1814,  a  loan  of  twenty-five  mil- 
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lions  of  doUtrs  was  authorised  towards  the  expenses  of  the 
war  for  that  year. 

Afler  two  several  attempts  by  the  secretary  of  the  treasury, 
about  twelve  millions  seven  hundred  thousand  dollars  only 
were  obtained  under  this  act,  and  this  sum  was  eventually 
taken  at  80  per  cent.  viz.  for  every  hundred  dollars  borrowed, 
the  g;oveniment  was  to  g^ve  one  hiuidred  and  twenty-five 
dollars  in  six  per  cent,  stock,  reimbursable  at  the  end  of 
twelve  years,  from  the  1st  of  January,  1815.  The  amount 
of  stock  issued  for  the  loans  under  this  act  was,  15,954,619 
dollars  85  cents,  making  a  premium  of  about  3,300,000 
dollars.  The  loans  under  this  act  were  so  disadvantageous 
to  the  Uuited  States,  and  the  price  o!  public  stock  was  so 
depressed,  some  having  been  sold  in  the  summer  of  1814  as 
low  as  from  sixty  to  seventy,  that  no  further  attempts  were 
made  to  obtain  the  remainder  of  the  twenty-five  millions, 
but  treasury  notes  were  directed  to  be  issued  to  make  up  the 
deficiency.  The  amount  of  stock  issued  on  these  various 
loans  was  as  follows,  viz. 

On  tbe  eleren  million  io»na dollsrs  8,034,700 

On  the  sixteen  milliou  loan 18,100,377  43 

Os  the  teren  and  &  half  ntllbn  loan 8,498,581  9& 

On  the  part  obtained  on  the  twentj-fire  miUion  loan ]S,g£4,619  85 

50,5B7,S79  SS 
The  amount  received  for  this  slock  was  about 43,534,700 


Making  a  diffennce  of 7,063,679  S3 

On  the  3d  of  March,  1815,  a  further  loan  of  a  sum  not 
exceeding  18,452,800  dollars  was  also  authorised;  and  the 
secretary  of  the  treasury  was  empowered  to  receive  in  pay- 
ment for  this  loan  treasury  notes  previously  issued,  and  which 
by  law  were  made  a  charge  on  the  sinking  fund ;  and  the 
stock  for  this  loan  was  reimbursable,  after  the  expiration  of 
twelve  years,  from  the  last  day  of  December,  1815. 

The  loans  obtained  under  this  act  were  principally  in 
treasury  notes  at  par,  and  which  were  received  at  the  dif- 
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fereat  rates,  varying  with  the  market  [frice  of  tbe  notes.  The 
amount  of  six  per  cent,  stock  issued  for  loans  und»  this  aot 
was  12,288,149  dollars  64  cents. 

Treaswnf  Notes. 

On  the  30th  June.  1812,  the  President  of  the  United  States 
was  authorised  to  cause  to  be  issued  treasury  notes,  not  ex- 
ceeding five  millions  of  dollars,  to  be  paid  within  one  year 
(i-om  the  time  of  issuing  the  same,  and  bearing  an  interest  of 
five  and  two-fifths  per  cent,  per  annum. 

These  notes  were  to  be  signed  by  persons  to  be  appointed 
by  the  President,  and  countersigned  by  the  commissioners 
of  loans  for  that  state,  where  they  were  made  payable ;  they 
were  made  transferable  on  delivery,  and  assignment  thereon, 
by  the  person  to  whose  order  the  same  were  made  payable, 
and  were  receivable  in  payment  of  all  duties  and  taxes,  laid 
by  the  authority  of  the  United  States,  and  of  all  public  lands 
sold.  A  further  sum  of  five  millions  was  authorised  by  an 
act  of  the[25th  February,  1813.  As  a  part  of  the  supply  for 
the  year  1814,  by  an  act  of  the  4th  of  March  of  that  year, 
five  millions  were  also  authorised  to  be  issued  ;  and  by  the 
same  act,  the  President  was  empowered  to  issue  an  additional 
sum  of  five  millions,  if  he  should  deem  it  expedient,  to  be 
taken  as  part  of  the  sum  which  might  be  authorised  to  be 
obtained  by  loan  during  that  year.  On  the  26th  of  Decem- 
ber, 1814,  a  sum  not  exceeding  7,500,000  dollars  was  autho- 
rised to  be  issued;  to  make  up  the  deficiency  of  the  twenty- 
five  million  loan,  and  in  lieu  of  tbe  three  million  loan  of  the 
15th  November,  1814 ;  and  a  further  sum  of  three  millions, 
for  the  express  purpose  of  defraying  the  expenses  of  the  war 
department  for  1814,  in  addition  to  the  sums  before  appro- 
priated for  that  department.  By  an  act  of  the  24th  February, 
1815,  the  secretary  of  the  treasury,  with  the  approbation  of 
the  president,  was  authorised  to  issue  treasury  notes  to  the 
amount  of  twenty-five  millions  of  dollars;  those  under  100 
dollars  to  be  witiiout  Interest,  and  transferable  by  delivery 
y2 
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alone ;  those  abore  that  sum  to  bear  an  interest  of  five  and 
two-6fths  per  ceut.  or  to  be  without  interest  as  tlie  secretary 
with  the  approbation  of  the  president,  should  direct.  The 
smalt  notes,  without  interest,  by  this  act  might  be  funded  at 
seven  per  cent.,  and  those  bearing  an  interest  under  this  act, 
as  well  as  those  previously  issued^  might  be  funded  at  six  per 
cent,  both  reimbursable  at  any  time  after  the  31st  of  De- 
cember, 1S34.  The  secretary  was  also  authorised  to  re- 
issue the  notes,  which  might  be  delivered  up  and  exchanged 
for  funded  stock,  or  paid  in  for  taxes,  duties,  or  demands,  and 
apply  them  to  the  same  purposes,  and  in  the  same  manner  as 
'when  originally  issued.  The  treasury  notes  issued  under  the 
three  first  acts,  were  made  a  charge  on  the  sinking  fund,  and 
it  was  made  a  duty  of  the  commissioners  of  the  sinking  fund 
to  pay  them  as  they  fell  due.  The  amount  of  treasury  notes 
issued  under  these  various  acts  were  as  follows,  viz. 

Under  (he  act  of  30lh  June,  1  St2 dollan  5,000,000 

35th  February,  1813 £,000,000 

4U)  March,       1814 10,000,000 

3Sth  December,  1814 8,3)8,400 

44th  February,  1815  4,Sff9,400 

Small  fnndableatrper  ceut..   3,39S,9M 


36,680,794 
Of  (his  sum,  it  i>  estimated,  that  there  «u  paid  off  fuoded, 
and  paid  in  for  duties,  taxes,  and  other  demands,  to  the 
31st  December,  1816,  inclusive 32,08O,7M 


Leaving  unpaid  Janoary  lit,  1817}  by  estimate    . . . ,  3,700^000 

There  remained  unpaid  of  the  temporary  loans  on  the  1st 
pf  January,  1817,  30,000  dollars. 

In  181?  so  much  of  any  acts  as  authorised  the  issuing  or 
re-issuing  of  treasury  notes  was  repealed ;  all  those  which 
bad  or  should  become  the  property  of  the  United  States,  were 
to  be  cancelled  or  destroyed  in  the  manner  as  the  commis- 
sioners of  the  sinking  fund  should  direct. 

The  whole  amount  of  the  debt,  therefore,  contracted  and 
remiuning  unpaid  on  the  Ist  of  January,  1817,  was  as 
follows : 
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Six  per  cent,  stock,  pur  act  of  14th  ifyieih  '8^^  *"f- 
redeemed,  (the  commissionen  of  the  sinking  food  haviDg 
parchased  a  small  part  of  the  same)    dollars  7,810,500 

Six  per  cent,  stock,  act  of  SthFebraaiT,' 1813. ;.;'. ;  18,100,377  43 

Ditto                 ditto    SdAognst,       1813 8,498,68195 

Ditto                 dttto%4th  Mareb,       1814 16,954,610  86 

IMtto                 ditto     3d  March,        1816 12,388,149  1)4 

IMtto  treasnrj  note  stock  34th  Febnurf,  1816 60.834  02 

Seven  per  cent,  stock, ditto     ditto        1816 8,866J&6o 

Fire  per  cent,  ditto   7,000,000 

Making  amonnt  of  funded  stock dollars  78,579,032  89 

The  amount  of  debt  contracted  before  the 
late  war,  and  remaining  unpaid  on  the  1st  of 
January,  1817,  was  as  follows,  viz. 

Oh)  sii  per  cent,  stock aaredeemed  ..)      .  >•««.[  no 

Deferred  ditto  ditto $     «,63«,S66  08 

Three  per  cent,  ditto 16,158,180  79 

Six  per  cent,  stock,  per  act  of  1706 80,000 

Exchaoge  six  per  cent,  stock,  per  act  of 

1812 8,984,746  72 

a  six  per  cent,  stock 10,923,500 


Araonnt  of  old  debts 36,076,7f 


Makfaig  the  vhole  amount  of  the  public  debt,  exdosire  of 

treanuj  notes,  January  1,  1817 116,257,806  48 


Treasury  notes  funded. 

In  seven  per  cent,  stock. 105,538 

six  percent,     ditto 1,127,339  23 

1,332,777  23 


116,490,583  71 


The  amount  of  the  funded  debt  on  the  1st  of  January, 
1818,  subject  to  a  reduction  for  the  redemption  of  the  old 
6  per  ceut.  and  deferred  stocks  in  1H17,  the  accounts  of  which 
had  not  then  been  adjusted  at  the  treitsury,  and  exclusive  of 
stock  to  be  issued  in  funding  treasury  notes,  and  of  three  per 
cent,  stock  for  interest  on  the  old  r^^tered  or  uufuoded 
debt,  15^1,784  60  having  been  redeemed, 

was....  100,608.708  31 
Fiom  that  period  to  the  1st  of  October,  1818,  there  appean 
to  have  been  redeemed 3,781,478  30 


Leaving  the  funded  debt  Ist  October,  1818,  as  per  treasuTj 

report,  (see  Doc.  page  233) 97,837,319  91 
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Slock  imed  on  tlu  lit  of  Jamiurjr,  ISlO,  for  treunrj 
Botei  cancelled. 

Id  fl  per  cent.  >tock A9fAA  71 

7  ditto 3,640 


97,878,SS1  62 


8  per  cent.  Loniduia  itock  rambaned 

31st  October,  1818 4,997,950 

Deferred  itock  reimbaried sas^^SSS  27 


Unredeemed  on  the  IstofJunaiy,  1819 92,647,177  39 

From  1st  Jannarjr  to  30th  September,  1819,  there  was 
added  to  the  public  debt  hj  fnnding  treanuj  notes,  &c.  36,195  59 

93;683,31S  94 
And  redeemed  in  tlie  Mtme  period 955,785  43 


Leaving  the  unfunded  debt  Ist  Octolier,  1819,  u  per 

treatUTf  report,  (see  Doc.  p.  233} 91,727,537  51 

According  to  the  Preiident's  message  in  Norember,  1820, 

(see  Doc.  p.  336),  it  amounted  30  Sept.  1830,  to. .«.  . .     91,993,883 


But  the  treasvry  report  In  December,  1831  (page  353) 

■tales  the  funded  debt  at 91,335,560  77 

To  which  WBI  added  in  the  fourth  quarter  of  1830, 
in  6  ft  7  per  cent.  Moclc  for  treauiy 

notM  funded    3,380  39 

in  S  per  cent  ttock 454,407  66 


457,747  95 

91,683,308  72 

And  redeemed— in  deferred  stock 249,401  58 

Louiuuia  ditto 139,490  QS 

388,893  31 


Making  the  unredeemed  public  debt  on  the  lit  Jan.  1831,    91,304,416  51 

To  which  was  added  from  1  Jan.  to  30  Sept  1821. 

3  per  cent,  stock  for  interest  on  regis- 
tered debt 26     1 

6  &  7  per  cent,  ditto  for  treasury  notes 

cancelled 4,464     7 

by  loan  1831,  taken  by  the  Bank  at  0 


,  4,735,390  90 
4,739,776  58 


Making 90,03^,193  89 
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Of  irUch  there  wu  reimbnned  in  th«  same  period- 
Deferred  itock  370,737  15 

LoaUaiut  stock 3^1,360 

S,S48,0Sr  IS 


Leariogthe  onredeemed  debt  1st  October,  18S1  ....    93,680,095  74 


Viz.  men  redeemable. 

Deferred  stock 1,753,148  38. .in  October,  18S4. 

3per  cents .13,295,958  04..wheDeier  provisloa  is  made 

for  the  pnritose. 

«  per  cent.  irSS 80,000       ..after1819. 

Exchanged  ff  per  cent.  1812.  3,0(18,974  99.  .after  31  December,  1824. 

Louisiana d°  uuqtplied for  ,.  £,558  15.. see  Doc.  page  262,  10th  line 

from  tile  bottom. 

0  per  cent  1813,  loan  II  mill.  0,187,000  84.  .Ist  Jannarf,  1825. 

1813,  ..   10  ..     15,531,130  45..     ditto  1830. 

loaii  of  7{  million     6,830,233  39..     ditto  ditto. 

1814  25&3miU.  13,011,437  63..     ditto  1827. 

1815  18,482,500    9,490,099  10..     ditto  1828. 

Treasury  note  0  p.  ct.  stock     1,464,895  07. .     ditto  1825. 

7 8,000,356  37..     ditto  ditto. 

5  per  cent,  stock,  snbscrip-l  fat  the  pleasure  of  tbe  goTon- 

tion  to  United  StatesS-  7,000,000  2  ment,  sinking  fund  not  ap> 
Bank )  (    plicable  thereto. 

0   1819  2,000,000 

S ditto    999,990  13 

Ditto  per  act  3d  Hsrcli,  1831  6,735,396  30.  .after  1st  Janaary,  1835. 

Dollars 93,056,095  74 

Difference 30,000 

(See  Docameots,  p.  %53)  93,680,035  74. .ata  charge  of  5,733,857  27 


The  following  items  no  longer  constitute  portions  of  the 
public  debt  of  the  United  States,  viz. 
1.  The  foreign  debt ; 
S.  The  five  and  a  half  per  cent,  stock  ; 

3.  The  four  and  a  half  percent,  stock ; 

4.  The  navy  six  per  cent,  stock ; 

5.  The  eight  per  cent,  stock ; 

6.  The  exchanged  ux  percepts,  createdpriorto  1813;  and 

7.  The  converted  six  per  cent,  stock. 

The  loans  obtuned  for  the  United  States  are  authorised  by 
special  acts  of  Congress;  in  which  the  sum  to  be  borrowed^  the 
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rate  of  interest,  the  period  of  redemption,  and  every  other  par- 
ticular are  enumerated.  The  dividends  are  payable  quarter- 
ly, on  the  31st  March,  30th  June,  30th  September,  and  31st 
December,  and  is  regularly  paid  at  the  treasury  of  the  United 
States,  or  at  the  loan  offices  in  the  diOerent  states. 

Sinking  Fund. 

Since  1803,  and  until  March  3d,  1817,  the  sinking  fund 
consisted  of  a  permanent  annu^  appropriation  of  eight 
millions  of^dollars.  This  sum  was  applicable  first  to  the 
payment  of  the  interest,  and  the  residue  to  the  payment  or 
purchase  of  the  principal  of  the  public  debt ;  that  part  only 
therefore,  which  was  applicable  to  sink  or  lessen  the  debt, 
by  payment  or  purchase  of  the  principal  could,  in  strictness, 
be  called  a  sinking  fund.  The  funds  from  which  this  sum 
was  paid,  were, 

1st.  The  fund  arising  from  the  interetl  on  the  debt  re- 
deemed bj  pa/ment  or  purchase,  sad  which  passed  to  '^  y  ~ 
the  credit  of  the  cotnmis&ioiien  of  the  Nnkingfasd,  and 
amounted  Id  1813  to |,S33,107  K 

2d.  The  fund  ariaing  from  the  sales  of  pnblic  lands,  which 

in  1813  was , 830,701  53 

3d.  From  the  proceeds  of  the  daties  on  goods,  wares,  and 
merchandize  imported,  and  on  the  tonnage  of  lesseli 
snfficient  to  make  op  the  balance . 

If  the  whole  of  the  eight  millions  was  not  expended  by  the 
commissioners  in  any  one  year,  the  balance  went  into  the 
expenditure  of  the  succeeding  year.  After  paying  the  in- 
terest and  reimbursement  of  the  debt,  and  such  parts  of  the 
principal  as  became  due  by  contract,  it  was  made  the  duty 
of  the  commissioners  to.  a^^y  the  balance  of  the  eight 
millions. 

Congress  declared,  by  the  act  of  November  15,  1814, 
authorising  a  loan  of  three  millions  <^  dollars,  ior  wluch 
stock  was  to  issue,  reimbursable  in  twelve  years,  "  That 
in  addition  to  the  annual  sum  of  eight  millions  of  dollars, 
heretofore  appropriated    to    the    smking    fund,    adequate 
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and  permaneht  fhnds  shM,  during;  the  present  session  of 
Congress,  be  provided  and  appropriated,  for  the  pay- 
ment of  the  interest,  and  reimbursement  of  the  said  stock 
created  by  this  act."  And  by  the  same  act.  Congress  de- 
clared, "  that  an  adequate  and  permanent  sinking  fund, 
gradually  to  reduce,  and  eventually  to  extinguish,  the  public 
-debt  contracted,  and  to  be  contracted,  during  the  present 
war,  shall  also  be  established  during  the  present  session  of 
Congress."  And  by  subsequent  acts  passed  during  the  same 
session,  an  annual  direct  .tax  of  six  millions  of  dollars,  and 
most  of  the  internal  taxes,  were  pledged  "  towards  establish- 
ing an  adequate  revenue,  to  provide  for  the  payment  of  the 
expenses  of  government,  fw  the  punctual  payment  of  the 
public  debt,  principal  and  interest,  contracted,  or  to  be  con- 
tracted,- according  to  the  tenns  of  the  contracts  respectively ; 
and  for  creaUng  an  adequate  sinking  fund,  gradually  to  re- 
.duce,  and  eventually  to  extinguish,  the  public  debt  cou- 
tracted,  and  to  be  contracted,"  &c.  "  and  were  to  remain  so 
^iriged,  until  other  taxes  and  duties,  equally  productive, 
.were  provided  and  established  by  law,  for  the  same  pur- 
poses." 

The  stock  redeemed  by  payment  or  purchase,  baa,  until 
March  3,  1817,  in  the  treasury  books,  passed  to  the  credit  of 
the  commissioners  of  the  sinking  fund,  the  interest  of  which, 
as  before  stated,  has  constituted  in  their  hands,  a  part  of  the 
sinking  fund. 

The  amount  thus  redeemed  and  passed  to  their  credit  on 
the  1st  day  of  January,  1814,  wasdoUars  33,873,463  98. 

On  the  3d  day  of  March,  1817,  "  An  act  to  provide  for  the 
redemption  of  the  public  debt,"  was  passed  by  Congress. 
By  this  act,  all  acts  making  af^ropriations  for  the  purchase 
or  reimbursement  of  the  principal,  or  for  the  payment  of  the 
interest  of  the  funded  debt  of  the  United  States  are  repealed, 
and  the  annual  sum  often  milUcnis  of  dollars  is  appropriated 
to  the  sinking  fund,  and  is  vested  in  the  commissioners  of 
that  fund  in  the  same  manner  as  the  monies  heretofore  ap- 
propriated to  the  said  fund  to  be  applied  by  them  to  the  pay- 
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KUeHt  of  jatere^  aad  charges,  aud  to  the  Feimbun»em6iit  or 
purchase  of  the  principal  <^  the  public  debt ;  and  it  ia  made 
the  duty  of  the  secretary  <rif  the  treasury  to  pay  said  sum 
of  ten  millions,  at  such  time  in  each  year,  as  to  enable  the 
eommissiQuers  to  pay  the  interest  and  principal,  in  confonn>- 
ity  with  the  engagements  of  the  government.  This  sum  of 
ten  millions  is  to  be  paid  "  from  (he  produce  of  the  duties 
on  merchandize  imported,  and  on  the  tonnage  t^  vessels,  and 
from  the  proceeds  of  the  internal  duties,  and  of  the  western 
lands." 

In  addition  to  this  annual  sum  of  ten  millions,  the  same 
act  appropriated  to  the  unking  fund  for  the  year  1817,  a 
further  sum  of  nine  millions  of  dollars,  to  be  paid  out  of  any 
moaey  in  the  treasury,  not  otherwise  appropriated,  to  be  ap- 
plied by  the  commissioners,  to  the  purchase  or  redenq^on  of 
the  public  debt.  And  by  the  same  act,  the  secrdary  of  A* 
treasury  was  authorised,  if  he  deemed  it  expedient  so  to  do, 
to  cause  to  be  paid  to  the  commissioners  of  the  sinking  fund, 
at  any  time  during  the  year  1817,  a  further  sum,  not  sudaU^ 
ing  four  millions  of  doUara,  as  an  advance  to  thatamount,  on 
the  ^propriation  of  ten  millions,  payable  in  the  next  year, 
to  be  applied  by  them  to  the  purchase  and  redemption  of  the 
debt.  The  same  act  also  further  provides,  "  that  afler  the 
year  1817,  whenever  there  shall  be  at  any  time  after  an  ad- 
journment of  Congress  in  any  year,  a  surplus  of  money  in 
the  treasury,  above  the  sums  appropriated  for  the  service  of 
fluch  year,  the  payment  of  which  to  the  commissioners  of  the 
sinking  fund,  will  yet  leave  in  the  treasury,  ai  the  end  of  the 
year,  a  balance  equal  to  two  millions  of  dollars,  then  snch 
luiplus  shall  be,  and  the  same  is  hereby  appn^riated  to  (he 
sinking  fund,  to  be  paid  at  such  times  as  the  situatioa  of  the 
treasury  will  best  permit,  uid  shall  be  applied  by  the  cou- 
missioners  thereof,  to  the  purchase  or  redemption  of  tiie 
public  debts." 

Whenever  there  shall  be  a  surplus  in  the  sinking  ftind. 
after  payment  of  the  interest  and  principal  in  each  year,  ao 
cording  to  the  engagements  of  the  government,  the  same  is 
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to  be  Applied  by  tbe  connnisdonerBj  to  purchase  tbe  debt,  at 
its  market  price,  provided  that  there  be  not  paid  for  three  per 
cent,  more  than  sixty-five  dollars  for  every  hundred  dolUrs' 
principal ;  for  six  per  cent  stock  more  than  the  par  or  true 
value  thereof;  and  fn*  seven  per  cent,  stock  "  there  shall  not 
be  paid  an  advance  above  the  par  value  thereof,  vrhich  shall 
exceed,  for  every  hundred  dollars  of  stock,  the  computed 
value  of  an  annuity  of  one  dollar  for  a  number  of  years,  equal 
to  th^  during  which  the  stock  so  purchased  wilt  not  be  re^ 
imbursable  at  the  pleasure  of  the  government,  estimating  in 
such  computation,  the  interest  of  money  at  six  per  centum 
per  annum."  And  by  the  same  act,  all  certificates  of  public 
debt,  which,  by  payment  or  purchase,  have  become,  or  here- 
after shall  become,  tbe  property  of  tbe  United  States,  are  to 
be  cancelled  or  destroyed  by  the  commissioners,  and  no  in- 
tyut'rfiajl  be  considered  as  accruing  thfereon.  ProvisioA  is 
mule  in  the  act,  that  nothing  therein  contained  shall  be  con- 
strued to  prevent  the  Congress  of  the  United  States,  if  war 
^ould  occnr  with  any  foreign  power,  from  applyhig  to  any 
object  of  public  service,  any  surplus  of  the  sinking  fund, 
which  may  be  left  in  any  yeiu*,  after  paying  the  interest  and 
principal,  which  may  be  due  according  to  the  engagements 
of  the  United  States;  and  also  that  nothing  in  the  act  should 
be  construed  to  repeal,  alter,  or  affect  any  of  the  provisions  of 
any  former  acts,  pledging  the  faidi  of  the  United  States  to  the 
payment  of  the  interest  or  principal  of  the  public  debt,  except' 
that  no  payments  should  be  made  on  certificates,  which  had 
become  the  property  of  the  United  States. 

By  this  new  modification,  or,  in  fact,  this  creation  of  a  new 
Making  fund,  the  annual  sum  of  ten  millions  of  dollars  is 
permanently  appropriated  to  pay  the  interest,  and  sink  the 
^ncipal  of  the  public  debt,  and  for  the  year  1817,  the  further 
sum  of  nine  millions  was  appropriated  to  sink  the  principal, 
and  an  advance  of  four  millions  more  was  authorised  to  be 
taken  as  part  of  the  ten  millions  for  the  year  1818. 

The  whole  of  the  public  debt,  by  the  terms  of  the  original 

contracts,  may  be  paid  by  tbe  government,  on  or  before' the 
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Ist  day  of  Jouuary,  18S8,  the  three  per  cent,  bring  redeem- 
able at  the  pleasure  of  the  government. 

Tha  whole  of  the  old  six  per  cent,  stock  was  reimbunable 
1a  the  yean  1817  uid  1818,  the  unredeemed  amoant  on 
the  litdiyof  Jaouarj,  1817,  being dol Ian  3,025,4*8  SO 

The  six  per  c«Dt.  stock  of  17S6,  was  payable  at  the  clow  of 

the  year  1810,  being 80,000  .. 

The  Louisiana  atock  was  made  payable  in  four  aaonal 
instalments,  of  Dot  less  than  three  millions  each,  the  fint 
falling  doe  at  the  close  of  the  year  ISIS,  the  sum  re- 
maining due  January  Itt,  1817,  being 10,9*3,900  .. 

The  whole  of  the  deferred  stock  wilt  be  reimbursed  in 

1834,  the  noredeemed  amount  January  Isl,  1817,  being      4,485,07fi  SO 

Making  the  whole  amount  redeemable,  according  to  the 
■    tenni  of  the  contracts  for  seren  years,  vix.  from  January 
]it,  1817. to  1814  iDclasive,  the  tain  of  (being  on  an 
arenge  dollan  S,aOS,OQO  65peryear) dolUn  1T,S14,004  50 


On  the  1st  day  of  January,  1835,  the  following  1 
debt  was  originally  redeemable,  but  part  has  been  bought 
up  already ;  viz. 

Stock  created  by  set  I4(h  March,  181*,  dollars  7,810,500 

.  Converted  sii  per  cent.  Stock  of  1814 «,P84,748 

The  whole  of  the  seven  per  cent,  stock 8,078,974 

Treasury  note  t'lx  per  cent,  stock,  funded  to 

January  Isl,  1817 80,7*7 

Making 19,834,947  . . 

'  January  1st,  I8S6j  funded  stock  to  the  fol- 
lowing amount  may  be  redeemed,  viz. 

Stock  created    by  act    of  Febraary    8(h, 

1813, dollars  18,109,377  43 

Stock  created  by  act  August  2d,  1813 8,408,581  95 

Making S6,807,959  38 

Janoary  Irt,  1847,the  stock  created  by  act  of  March  24th, 

1814,  is  redeemable,  being 15,954,019  85 

And  on  the  Ist  January,  1828,  the  stock  per  act  of  March 

3d,  1815,  is  payable,  being 12,288,149  64 

Making  the  whole  amount  redeemable,  for  four  years, 
according  to  the  ori^na)  contracts,  viz.  from  Januaiy 
1st,  18*6,  to  January  1st,  18*8,  (being  on  an  average, 
dolUrs  18,671,418  97  per  year) doUors  74,685,875  87 
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By  tlie  act  eBtablistuDg  the  present  bank  of  the  United 
States,  twenty-one  millions  of  fanded  stock  might  be  sub- 
acribed  and  paid  in  by  individuals,  as  part  of  the  capital,  the 
six  percent  at  par,  seven  per  cent,  at  dollars  106,  61  for  one 
hundred  dollus,  and  the  three  per  cent,  at  sixty-five  dollars 
for  every  one  hundred;  and  by  the  siune  act,  it  vras  made 
hiwful  for  the  United  States  to  pay  and  redeem  the  funded 
debt  so  subscribed,  "  in  such  sums  and  at  such  times,"  as 
might  be  deemed  expedient. 

The  bank,  however,  has  a  right  to  sell  and  transfer  for  gold 
and  silver  coin,  or  bullion,  the  funded  stock  so  subscribed ; 
provided  they  do  not  sell  more  than  two  millions  in  any  one 
year,  nor  sell  any  part,  at  any  one  time,  withm  the  limits  of 
the  United  States,  without  previous  notice  to  the  secretary  of 
the  treasury,  and  ofiering  the  same  to  the  United  States,  for 
4-*t*^^°^  of  fifteen  days  at  least,  at  the  current  price,  not 
exceetEogthe  rates  above  mentioned. 

The  sinking  fund  of  the  United  States  differs  from  that 
first  established  in  Great  Britain,  in  as  far  as  it  ia  not  ex- 
clusively applicable  to  the  discharge  of  specific  debts  already 
incurred,  the  payment  of  the  interest  and  charges  on  the  debt, 
being  in  common  with. the  principal,  and  upon  the  plan  of 
many  of  the  sinking  fund  establishments  of  the  continent  of 
£urope,  discharged  from  that  fund..  After  the  fund  was 
raised  to  8,000,000  dollars  per  annum,  the  charges  ypon  it 
amounted  to  14,534',200,  redeemable  within  the  year.  In 
1817,  the  interest  payable  from  the  fund  of  eight  millions, 
amounted  to  6,0St,4l5  dol.  93  c.,  leaving  only  1,916,58*  7, 
tot  the  redemption  of  the  principal  of  the  debt.* 

Bank  of  the  United  States. 

The  old  bank  was  instituted  1791,  with  a  capital  of  ien 
millions  of  dollars,  and  being  limited  to  twenty  years,  ex- 
pu-edin  1811. 

*  Anuiul  report  of  the  Mcretary  of  the  treasury}  lOtb  December,  181S ; 
alM  Sejbert'f  Sutalical  amuOi. 
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la  1816  a  new  bank  was  establidied,  the  capital  stock  of 
which  is  limited  to  thirty-fire  millions  of  dollars^  divided  into 
dittres  of  one  hundred  doilars  each  ;  the  corporation  is  to 
continue  till  the  3d  of  March.  1836.  The  secretary  of  the 
tj-easury  subscribed  for.  seventy  thousand  shares  on  b^ialf  of 
the  United  States,  for  which  payment  was  made  in  5  per  cent, 
stock,  solving  rise  to  the  seven  millions  stock  alluded  to  at 
page  173. 

The  affairs  of  this  bank  are  managed  by  twenty-five  di- 
rectors, five  of  whom  areannually  appointed  by  the  President 
of  the  United  States,  and  twenty  by  the  stock>hoklers  in  the 
•city  of  Philaddphia. 

The  company  is  not  permitted  to  owe  at  any  time,  a  sam 
exceeding  35  millions  of  dollars,  over  and  above  the  sums 
due  for  money  deposited  in  the  bank ;  they  are  not  allowed 
to  deal  in  any  thing  except  bills  of  exchange,  bullion,  or 
goods  pledged  for  money  lent  and  unredeemed ;  nor  may 
they  purchase  any  public  debt  whatever,  or  lend  to  the  United 
States  more  than  500,000  dollars.  Their  rate  of  discount  is 
«x  per  cent. ;  half-yearly  dividends  are  directed  to  be  made 
out  of  the  profits ;  in  July,  1817,  the  directors  declared  one 
of  4  per  cent. ;  in  January,  1818,  a  umilar  dividend  was- 
paid ;  and  in  July,  1818, 3j  per  cent  was  declared. 

The  report  of  the  committee  appointed  to  consider  the 
state  of  the  bank  in  June,  181^1,  will  be  found  at  page  365  of 
the  Documents,  and  contains  such  ample  details  of  the  afiairs 
of  that  institution,  that  it  is  only  necessary  to  refer  our 
readers  to  it,  for  full  particulars  on  the  subject  It  will  be 
seen  that  a  divideiul  of  only  1^  per  cent,  on  the  capital  was 
then  declared. 

Two  and  a  quarter  per  cent,  lias  been  declared  for  the  last 
half  year,  payable  after  the  llth  of  July  last 

.  Revenue,  Expenditure,  and  Resources. 

Such  ample  information  on  this  subject  will  be  found  in 
tlie  Documents  annexed,  that  it  is  not  necessary  to  enter  into 
detail   here.    The  fiscal,  or  revenue  year,   in  the  Ujiit«d 
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States,  commences  on  the  let  of  October,  and  finises  oh  the 
30th  c^  September  <rf  the  following  year. 

The  revenue  of  the  United  Slates  are  derived  from  the  fot- 
li»wing  Sources : 

1.  Customs,  comprising  duties  on  merchandise,  tonna^, 
light-house  duties,  fees  for  passports  and  clearances,  fines^ 
penalties,  and  forfeitures,  uiiebtimed  mercliandizc,  &c. 

S.  Internal  revenues,  viz.  duties  on  spirits,  stills,  licenses, 
carriages,  snuff,  refined  sugar,  sales  by  auction,  stamps,  direct 
tkx,  dnties  on  goods  manufitctured  within  the  United  States, 
on  household  furniture,  plate,  and  jewellery ;  postage,  sales 
of  public  lands,  and  fees  on  letters  patent 

3.  Loans  authorised  by  Congress. 

4.  Treasury  notes.    And 

5.  Miscellaneous  receipts ;  under  which  head  are  com- 
prised debts  due  to  the  United  States,  under  the  late  govern- 
ment, proceeds  of  banks  and  haxik  stock,  profits  on  the  cents 
and  half  cents  struck  at  the  mint,  sales  of  public  stores,  prizes, 
revenue  cutters,  &c. 

The  national  domains  of  the  United  States  has  been  esti- 
mated at  400  millions  of  acres  at  least,  after  deducting  what 
may  be  necessary  to  satisfy  every  legal  claim  against  this 
property.    It  is  divided  as  follows : 

la  the  Stxte  of  Ohio 12,300,000  ActM. 

Michigan  territory 16,500,000 

ladiana  uid  IlliDois  territory 56,200,000 

Territory  West  of  Michigaa 60,000,000 

MUtissippi  territory 65,000,000 

HUiouri  territory,  State  of  Lonisiuu,  landa 

east  of  (he  Miwiuippi,  and  Island  of  New 

Orleini 200,000,000 


Together 400/)00,000 

At  page  231  of  the  Documents,  will  be  found  accounts  of 
the  net  revenues  for  the  years  1815, 16,  17,  &  18. 
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Those  of  the  folloviag  years  were^ 

1810.  18K 

Caitoiu 17,110,703  «t~ 

Arrean  of  internal  datie* .       3%7,444     1 

of  direct  lax 80,8S0  SI 

Public  lands 3,f74,4««  78 

Bank  diT.  and  inatalmeat.      075,000  .. 
PMtage  and  iacidentalB..        61,^80  33 


19,284,540  SB 


31,435,700  C0 


I8tl,  Mtimate. 

13,068,394  86 

[  94,S«7  » 

l,aOO,08O  35 

105,000  .. 

245,?S3  37 

14,814,475  83 
,.   5,000,000  .. 

19,ei4^76  8S 

And  the  expenditures  of  the  last  year,  for  the  particulars 
of  which,  see  Documents,  page  251,  were  estimated  at 
21,013.937  5. 

To  the  annual  treasury  report  of  1819,  to  the  letter  from 
the  secretary  of  the  treasury  on  the  subject  of  the  public  debt 
and  sinking'  fund,  with  the  statements  annexed  to  the  reports 
of  the  committee  of  ways  and  means  upon  the  subject  of  the 
revenue  of  1821,  Ac.  contained  in  our  Documents  of  the 
United  Slates  of  America,  we  have  now  only  &rther  to  refer 
our  readers  for  the  most  ample  authentic  information  on  those 
subjects  which  it  has  been  possible  to  collect 
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On  the  subject  of  these  states,  some  interesting  infonnation 
is  to  be  found  in  the  reports  drawn  up  by  the  commissioners 
seut  out  by  the  government  of  tiie  United  States  of  Ame- 
rica, Rodney,  Graham,  and  Judge  Bland,  from  which  we 
make  the  following  extracts. 

BUENOS  AYRES. 

The  territory  of  the  united  provinces  contains  145,000 
square  leagues ;  their  population,  according  to  the  nearest 
estimate,  amounts  to  1,300,000.  This  state  is  composed  of 
the  provinces  of  Buenos  Ayres,  Paraguay,  Cordova,  Men- 
doza,  Tucuman,  Salta,  Corientes,  Entre  Rios,  and  Banda 
Oriental. 

The  following  is  the  general  statement  furnished  by  the 
secretary  of  the  treasury,  in  pursuance  of  the  order  of  the 
supreme  director  of  the  state,  showing  the  capitals  or  funds 
and  branches,  which  compose  the  mass  of  the  national  re- 
venue, its  produce  in  the  year  1817)  the  expenditures,  and 
the  balance  remaining  in  the  treasury  at  the  end  of  the  year, 
with  an  account  of  the  other  funds  and  capitals  of  the  state, 
debts  and  credit. 

Branckti  of  the  rnenue.  Rec^UUVT.      Expendittire  1B17. 

Itt  CUn.  DolUre. 

Balance  in  treawry  Irt  Jan.  1817..  880  fii 

TeDtbB  andolddntj  of  ^percent.) 

on  Mirer  J 

Fifths  m  gold 

Salea  of  land 833  4 

Carried  forward 1,703  9{ 

2a 
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Brooght  ortt 1 ,7(«  9i 

First  fmits  of  civil  officers 1,508  7J 

Stomps , 17,663  5 

T aveni  licences  16,790  ^ 

Other  treworieg 106,fl47  4 

Ninths  of  the  state    4,370  S 

iDTBlidoB,  or  iniolTeDcIes •  ■  ■  •              ^^  ^i 

Bills  of  ezchrage    389,447  0{  ....        369,447  OJ 

Orfloary  revenue  ...• 885,074  H 65,143  5 

Receipts  of  the  castom  home,  pledged 

inthesame    1,113,104  3J  ....     1,113,104  SJ 

Ditto ditto 98,604  6     ....          73,988  4^ 

Post-ofice 336,890  »J  ....        336,648  7| 

Police 610,156  4     ....          49,484  4| 

8,001,709  Oi  4,007,965  7^ 

EtcpenMunt  charged  oMiha  man  Iff 

the  revenue. 

Salaries  of  fnnctiooaries 56,164  SJ 

Ditto  of  ministers  and  foreign  agents  9,584  6 

Wtto  of  the  military  and  war 453,050  %i 

Contingent  expenses 430,853  fl^ 

Brmuhet  of  the  tetond  ctaa. 

Vacant  henefices 17,445  3  . . . .               6,509  7J 

Escheats 1,W0  0 

Ecclesiaatical  first  fruits 79  0 

Ecdesiutical  dues  Ill  5 

Temporalities  (or  glebes)    6,784  4f                      8,859  4 

HiliUrr  ftind    814  6     1 1,683  6 

Ministerial  ditto   4,976  4     ....             4,084  6 

Surgeon's  ditto    •  93  6 

^Mnnicipalwar    *■> ''t 

Depotrits S,47»  6     ....           14,306  6 

3,037,187  6{  3,003,244  41 


Jbifraa. 

Produce  of  mil  the  branches  in  1817  3,037,187  5^ 

Eipenditure  of  ditto ditto  3,003,244  4J 

RemaininE  in  the  treasury  in  cash 33,963  1  i 

In  deposits 8,449  41 

In  capitals  of  temporalities,  placed  at  interest, 

redeemable  at  5  per  cent 93,359  3J 

In  unsettled  accounts  of  former  years 8,554,404  4J 

Amount  in  property,  good  accounts,  deposits, 

and  sums  at  interest 8,688,166  !{ 

Ditto  i«al  aud  personal  estate  of  the  common 

wealth    9,310^74  Sj 

Cairiedover    17,988,628  7 
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'    Brought  forwird     ir^SffSjOn' 7 

In  adTances  made  by  the  state  treuarie*    ....  397,078  7| 

Balance  on  accoanta  liquidated 769,999  7 

Total  of  the  foflds  of  the  itBte  ...  10,055,597  5{ 

Debts  of  the  state  1,438,054  0 

Balance  in  favor  of  the  NatioiwI  fnnd 17,617,543  5| 


Statement  of  the  prc^rty  and  funds  of  the  state,  in  all 
their  various  classes. 

In  cash,  in  the  treasaries  of  the  state,  of  the 

custom-house,  post-office,  and  police    33,903  1^ 

In  good  a  met}  l«d  accounts  of  fonner  years  . . .  S,56S,404  21 

Deposits 9,429  Sf 

In  capitals  of  temporalitlea  at  5  per  cent,  intnest  03,359  3{ 

8,088,156  1{ 

/n  real  and  moveable  ettatei  of  the  cotumtmwealtk. 

By  ralne  of  the  effects  In  the  store- 

honses  of  .the  ^treasury    3,%03,tO4  1| 

Of  amount  in  castom-honse  chesti . . .  9,333  3} 

Of  the  caslotn-bonse,  and  resguardU, 

and  15  vessels 13,197  0 

Of  the  marine  and  fifteen  resaeb. . . .  188,199  0 

By  TBlue  of  the  public  library 1 58.333  31 

Bydlttoofthecoramissariatofclotbing  63,463  3| 

Ditto  of  edifices  belonging  to  the  state, 
and  under  the  direction  of  the  secre- 
tary of  the  treasuTy 038,635  4 

IMtto  of  others  in  which  the  state  has  . 

an  interest 70,000  0 

Ditto  of  mathematical  instruotents. . .  3,184  4 

Ditto  of  articles  belonging  to  the  police  34,017  3| 

Ditto  to  the  general  acconnt 3,359  4 

Ditto  of  the  proceeds  of  the  post-office 

and  buildings  60,805  4 

College  d«  la  Union,  temple,  and  ad- 
jacent buildings,  &c 3,000,000  0 

Edifices  of  the  military  prison 45,000  0 

PuniitnTe  of  the  diflerent  offices  in  the 

fort  or  goreroment  bouse 15,000  0 

.  Arms,  ordnance  and  military  stores,.  460,149  7 

General  park  of  artillery  in  the  c^iUl  1,337,876  3} 

Cannon  fonndery    59,313  3 

Manafactory  of  small  arms    88,900  0{ 

Carried  forward 7,773,04*  11|    8,688,156  1{ 
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BraMhtorer 7,773,04%  II)      8,fiB6,IM  Ij 

Arwnal S07,5Sfi  0 

MilitAiT  edificet  in  the  capital,  and  at 

Eowoade  1,1B8,IW1  6^ 

Ditto  OD  the  frontier    26,000  0 

Effects,  ftc.  In  the  (torehoniei  of  the 

CommiMariat  of  war 29,S96  4{ 

Ditto  in  that  at  the  capiUl  6)368  0 

9,310,47%  5| 
Adoaneet. 

From  the  state  treasury il)7,078  7  j 

Balaneet  on  tKCounti  unseilUd. 
On  those  liqnidated  by  the  general 

treasury e?,fl08  4^ 

At  the  custom  house 454,306  4 

At  the  post^ffice ;         16,039  1 

By   the   collectors  of  coiitribatioos 
from  commerce,  from  dilTerent  bo-     , 
dies,  incomes,  bread,  and  heef . . .         178,900  0 
Same  bj  tbe  debt  doe  from  the  stale 

of  Chili,  as  far  as  liquidated 50,34S  0  759,880  7{ 

Dollars     lfl,0ft&,697  5f 


Notes. 

1.  Tlic  public  kiifls  of  the  state,  wliicli  consist  (^  hun- 
dreds of  leagues  in  the  vast  extent  of  the  provinces,  and 
whose  value  may  be  estimated  at  maoy  milliuns  of  dollars, 
are  not  included  in  this  statement. 

3.  The  whole  of  the  property  and  funds  exhibited  relates 
only  to  the  province  of  Buenos  Ayres,  excluding  those  of 
Entre  Rios,  Santa  Fe,  and  Corrientes ;  without  making  men- 
tion of  the  estimates  of  the  rest,  which  amount  to  many  mil-' 
lions,  in  the  produce  of  their  peculiar  brunches  and  property 
of  different  kinds,  on  account  of  some  of  them  being  occu- 
pied by  the  enemy,  and  not  possessing  sufficient  data  to  state 
the  particulars  with  accuracy ;  nevertheless,  according  to . 
the  table  made  by  the  general  of  accounts,  in  the  year  1810, 
faking  the  whole  of  the  provinces  of  the  ancient  vice-royalty, 
which  at  present  compose  the  union,  it  appears  ^at  at  that 
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date  the  Liquidated  estimates,  without  includiog  iticbmeSj 
lots  of  ground,  capitals  at  interest,  and  other  funds,  but 
merely  the  administrable  proceeds^  amitunted  to  six  millions 
eleven  thousand  eight  hundred  and  two  dollars. 

3.  No  mention  is  made  in  this  table  of  the  annual  re* 
venues  of  the  Cabildo  of  the  capital,    which,    in   1817, 
amounted  to  367,263  dollars,  because,  as  municipal  funds, 
they  have  their  peculiar  destination ;   leaving,  however,  a  . 
considerable  residue,  which,  in  case  of  necessity  by  the  state, 

'  may  be  appropriated  to  its  use,  as  also  those  of  the  other 
Cabildos  of  the  union,  of  which,  from  the  distance  and 
shortness  of  time,  it  has  not  been  possible  to  give  an  exact 
account. 

4.  The  amount  of  publit;  debt  acknowledged  by  the  state 
accrued  in  former  years,  until  the  close  of  last  December, 
(1817)  paid  during  the  administration  of  the  present  director, 
is  1,133,483  5^  dollars. 

5.  Although  the  post-office  establishment  produces  at  pre- 
sent, after  deducting  all  expenses,  a  small  balance  in  favour 
of  the  state,  this  is  owing  to  the  franks  on  ultra-marine  com- 
munications, and  the  interruption  of  intercourse  with  the 
provinces  occupied  by  the  enemy  ;  but  in  case  of  their  be- 
coming free,  the  administration  of  this  capital  alone  will 
produce  a  surplus  of  30,000  dollars,  and  the  interior  pro-  ' 
vinces  in  propoi'tion. 

KSTEVAN  A.  GASCON. 
Buenos  ..^ru,  14lh  Jprii,  18IS. 

With  regard  to  the  mines  we  find  the  following  particulars, 
which  are  of  course  applicable  to  all  the  South  Americnn 
stat^.  The  estimate  which  is  generally  formed  of  the  mi- 
neral treasures  of  South  America  falls  short  of  the  truth.  No 
person  can  set  a  limit  to  the  quantity  of  the  precious  metals 
which,  by  a  proper  application  of  labour  and  capital,  may 
be  drawn  from  the  bowels  of  the  earth  in  tliat  quarter  of  the 
globe.    The  want  of  skill,  of  means,  and  of  encouragement. 
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which  has  stunted  the  growth  of  every  species  of  industry 
under  the  Spanish  dominion,  has  had  a  very  striking  opera-- 
tion  on  die  working  of  the  mines.  Many  mines  have  been 
discovered,  from  which  it  has  never  been  attempted  to  de> 
rive  advantage ;  others  that  were  wrought  for  some  time 
have  been  abandoned ;  and  even  in  those  whkh  have  been 
continued,  the  operations  have  been  conducted  in  so  rude 
and  inartificial  a  manner,  that  their  produce  has  never  come 
near  to  the  level  which,  under  better  management,  it  would 
have  attained.  The  mines  of  Famatina,  for  instance,  situ-  ' 
ftted  between  San  Juun  and  Rioja,  in  a  minor  branch  of  the 
Cordillera,  have  long  been  known.  They  are  so  rich,  that 
the  ore  obtained  from  them  is  nearly  pure  silver ;  yet  no  vi- 
gorous and  well  conducted  efforts  have  been  made  to  turn 
them  to  profit.  Since  the  revolution  the  government  ad- 
vanced some  money  to  miners  of  slender  resources.  They 
begairthem  on  a  small  scale,  and  in  an  incomplete  manner, 
yet  so  great  has  been  their  success,  that  they  have  been 
enabled  in  the  course  of  a  few  years  to  pay  what  they  had 
borrowed,  and  to  continue  to  prosecute  their  enterprise. 
The  government  are  particularly  disposed  to  encourage  this 
branch  of  industry,  and  wish  to  attract  to  it  foreign  capitiU 
and  foreign  skill. 


CHILI. 


The  territory  of  Chili  commences  on  the  Pacific,  at  the 
mouth  of  the  Rio  Salado,  thence  ascending  that  river,  and 
extending  fi'om  it  towards  Paguil  by  a  line  in  a  north 
easterly  direction,  over  a  portion  of  the  desert  of  Atacana, 
beyond  the  twenty-fourth  degree  of  south  latitude,  until  it 
intersects  the  great  chaJii  of  the  Andes,  thence  turning  di- 
rectly south,  and  taking  for  its  boundary  the  summit  of  the 
most  elevated  Cordillera,  and  continuing  along  it  South, 
embracing  what  is  sometimes  called  New  Chili,  or  the  land  of 
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Magellan,  until  it  reaches  the  straits  of  the  same  name. 
Thsnce  returning  by  a  coast  of  more  than  two  thoasand 
miles  in  extent,  including  more  than  thirty-five  rivers,  and 
formii^  many  islands,  besideti  the  great  otie  of  Chiloe,  or 
the  Anoud. 

The  soil  of  the  valleys  of  Chili  produces  wheat  and  barley; 
the  average  production  of  the  former,  in  the  grain  country,  is 
estimated  at  about  fifty  bushels  for  one  sown,  but  there  is  not 
much  Indiaii  com  raised ;  Chili  is  no  less  fruitful  in  the  pro- 
duction of  hemp.  In  all  the  humid  regioOj  and  In  every  part 
of  it  where  the  soil  can  be  regularly  irrigated,  hemp  may  be 
produced  in  any  quantity.  The  vine  also  flourishes  where- 
ever  it  can  be  watered,  and  is  generally  cultivated  with  great 
pro6t.  The  fruit  of  tiie  vineyards  of  Chili  is  very  abundant, 
but  the  means  used  for  preparing  the  product  for  market 
ue  awkward,  wasteful,  and  bad ;  their  presses  and  distille- 
ries for  making  wine  and  brandy  are  rudely  managed,  and 
tiie  liquor  is  gener^ly  bad.  The  raisins  wh«i  carefully 
dried  are  v«7  fine.  Figs  grow  in  great  Sundance  and  per- 
fection. The  olive  tree  also  grows  to  a  great  size,  and 
yields  abundant  crops  of  very  large  fruit.  Almost  all  the 
olive  oil  used  in  Chill  is  made  in  the  country  :  it  is  as  well 
tasted  as  that  of  Europe,  but  not  so  well  clarified.  The . 
stocks  of  cattle  are  every  where  numerous,  particularly  from 
Aconcagua  to  the  southward.  Each  landholder  has  a  great 
number  of  horned  cattle.  The  country  is  ia  many  respects 
well  adapted  to  sheep;  there  are,  however,  no  merinos  but 
large  flocks  of  the  common  breed. 

The  husbandry  in  Chili  is  in  the  rudest  state,  yet  the  riches 
even  now  derived  from  the  labours  of  the  husbandman  are 
immense.  There  are  a  few  flour  mills,  but  their  machinery 
is  extremely  simple  and  rude. 

There  are  so  many  valuable  and  productive  mines  in  the 
province  of  Coquimbo,  and  the  country  north  of  Aconcagua, 
that  it  is  called  the  mining  country ;  but  there  are  mines 
and  lavadores  all  over  the  state,  which  contribute  to  the 
general  amount,  though  the  actual  annual  quantity  of  the  pre- 
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cioufl  metals  produced  from  Chili  cannot  be  accurately  esti- 
roatedj  but  it  is  supposed  that  just  before  the  commeBce- 
ment  of  the  revolution  more  than  three  millioas  of  dollars 
were  produced.  The  copper  mines  yielded  in  the  year  end- 
ing 1st  May,  1818,  forty-one  thousand  quintals  of  this 
metal,  and  of  Un  the  annual  produce  is  estimated  at  about 
five  hundred  thousand  dollars. 

The  whole  receipts  of  the  treasury,  aec-ording  to  the 
accounts  furnished  by  Mr.  Yrisarri,  are  comprehended  under  - 
nineteen  distinct  items,  and  amounted  toS,177,967  dollars, 
and  the  total  expenditure  in  the  same  period  %,  1 19,595,  leav- 
ing a  balance  in  the  treasury  of  58,373.  The  above  income, 
however,  it  is  observed,  was  during  a  year  of  war,  and  in 
order  to  find  the  ordinary  peace  revenue,  there  must  be  de- 
ducted the  net  amount  of  the  confiscaUons,  the  proceeds  of 
the  prizes,  and  the  sum  raised  to  purchase  arms,  together 
1,099,624  dollars,  leavmg  thus  1,078,343  as  the  produce  of 
the  ordinary  amount  of  taxation,  deducting  in  like  manner 
Ircmi  the  gross  amount  of  expenditure  all  the  items  ooca- 
ffloned  by  the  war,  it  woald  appear  that  the  peace  establish- 
ment cost  no  more  than  4(^,^30  dc^lars,  leaving  an  excess 
of  receipts  over  the  expenditure  of  671,1 13  dollars. 
'  In  a  communication  Judge  Bland  had  with  Mr.  Yrisarri, 
he  was  assured  by  the  latter,  that  the  revenue  of  Chili  had 
during  the  preceding  year  yielded  4,000,000  dollars,  exclu- 
sive of  some  receipts  of  much  importance,  which  on  account 
of  their  uncertainty,  could  not  be  added. 

On  the  18th  of  May,  I8SS,  a  loan  for  a  nominal  amount 
of  one  million  sterling  was  contracted  for  in  this  country,  by 
Don  Antonio  Jose  de  Yrisarri,  envoy  extraordinary  from  the 
state  of  Chili,  with  Messrs.  Hullett,  Brothers,  and  Co.  of 
London,  for  the  service  of  his  government,  upon  the  follow- 
ing terms. 

That  the  said  loan  was  contracted  for  and  nused  on  secu- 
rity of  a  mortgage  bond,  to  be  divided  into  ten  thousand 
sftdres  OT  special  bonds  of  one  hundred  pounds  sterling  each, 
with  interest  at  the  rate  of  6  per  cent,  per  ann.  payable  on 
the  30th  of  September,  and  31st  of  .^Inrch,  every  year. 
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All  ibA  rerenaes  of  the  state  of  Chili  are  thereby  mort- 
gaged and  pledged  for  the  payment  of  the  principal  and  in- 
terest or  the  said  loan ;  and  fiirtber.  the  net  revenues  of  the 
Biint>  and  those  arising  from  the  land  tax,  or  dtezmos,  are 
eqwcially  chiu;ged  with  and  pledged  for  the  payment  of  the 
interest,  and  the  redemption  of  the  principal. 

The  treasurers  general  of  Chili  for  the  time  being,  to  be 
authorised,  directed,  and  bound,  by  a  formal  and  irrevo- 
cable decree  of  the  supreme  director  and  the  senate,  to  col- 
lact  and  keep  separate,  for  the  said  purposes,  the  revenue? 
above-mentioned,  and  not  to  apply  any  part  thereof  to  the 
ordinary  or  extraordinary  expenses  of  the  slate,  until  the 
warn  necessary  for  the  half-yearly  remittance  to  England  of 
ibe  interest,  and  provision  for  the  sinking  fund  shall  be  com- 
pleted ;  and  if  from  any  cause  a  deficiency- should  occur,  at- 
the  end  of  any  one  half-year,  in  the  amount  of  the  revenues 
aridng  from  the  above  sources,  the  treasurers-general  shall 
be  authorised  to  make  good  such  deficiency  out  of  the  gene- 
nd  revenues  of  the  state,  and  no  part  of  such  revenues  shall 
be  applied  to  the  expenses  of  the  state  until  the  interest  and 
rinkhig  fund  of  the  said  loan  shall  be  fully  provided  for  at 
the  end  of  every  half-year.  And  in  order  to  provide  for  the 
mdemf^on  of  the  principal  of  the  said  loan,  the  sum  of 
twenty  thonsand  pounds  is  to  be  remitted  in  every  year,  in 
equal  half-yearly  instalments,  to  be  applied  as  a  sinking  fiind 
for  the  redemption  of  the  Ixnids  in  circulation  at  or  under 
par ;  the  first  of  which  payments,  amounting  to  ten  thou- 
sand pounds,  to  be  made  on  the  30th  of  September,  1982. 
The  treasurers-general  for  the  time,  being  especially  diarged- 
therewith,  and  with  the  remittance,  under  the  direction,  at 
the  expense,  wid  for  account  and  risk  of  the  government  of 
Chili,  to  Messrs.  Hullett,  Brothers,  onA  Co.  the  agents  in 
London  :  which  remittances  are  at  all  times  to  be  forwarded 
from  Chili  at  least  four  months  before  the  reflective  pay- 
iaeots  &11  due. 

The  amount  engaged  to  be  provided  for  the  sinking  fund 
Attt*  in  the  first  instance,  be  «»^eyed  in  .the  purchase  of 
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l^nds;  and  all  future  half-yearly  payments  of  intenest  ba 
auch  bonds  are  to  be  added  to  the  amouot  of  intwest  ariung> 
firoBT  the  total  amount  of  bonds  redeemed  to  that  period,' 
the  whole  of  which  sums  are  then  to  be  applied  to  the  fiir-^: 
ther  redemption  of  outstanding  bonds,  viUUn  the  next  half 
year.  If  at  any  time  the  bonds  should  be  above  par,  exclu-. 
aive  c^  the  dividend  due,  then  in  order  that  the  sbking  fund 
may  continue  in  operation,  the  agents  in  Ltmdon,  together 
vi^  Uie  envoy  for  the  time  being,  or  some  other  person  > 
authorised  by  him,  or  by  the  government  of  Chili,  shall,  in. 
such  manner  and  form  as  they  may  think  proper,  cause  it  to- 
be  determined  by  lot  which  of  the  then  outstanding  bmidit 
shall  be  paid  off  at  par :  such  bonds  not  to  uceed  &e: 
amount  of  the  then  unappUed  produce  of  the  sinking  fiind 
for  that  half-year.  The  numbers  thus  drawn  to  be  adver- 
tised ill  the  Loudon  Gazette,  and  to  be  paid  at  par  on  pre- 
sentation, with-  interest  for  the  half-year  current  at  the  time- 
of  such  advertisement,  and  all  fiirtlier  interest  on  the  same 
to  cease.  All  the  bonds  so  redeemed  are  to  be  cancelled  and' 
depouted  in  the  Bank  of  England,  in  the  presence  of  a  no- 
tary public,  and  of  the  stud  agents,  and  also  the  envoy  from' 
Chili,  or  some  other  person  duly  authorised  for  that  purpose, 
and  to  remain  there  until  the  whole  loan  be  paid  off,  when  the 
^•ecial  bonds,  together  with  the  general  mortgage  bond, 
are  to  be  delivered  up  to,  and  be  at  the  disposal  of,  tb& 
Chili  government.  Nevertheless,  if,  at  the  expiration  o£ 
thirty  years  from  the  Slat  of  March,  182S,  any  of  the  fecial 
bonds  should  remain  unredeemed  by  the  sinking  fund,  the 
government  of  Chili  engages  to  pay  them  off  at  par. 

The  general  mortgage  bond,  together  with  the  original 
special  power  granted  by  the  supreme  director  of  the  state 
of  Chili  to  Mr.  de  Yrisarri,  was  deposited  in  the  bank  of 
England,  and  is  only  to  be  given  up  and  cancelled  when  the 
whole  loan  shall  have  been  redeemed. 

And  it  was  further  agreed  by  Mr.  de  Yrisarri,  on  behal£ 
of  his  government,  that  the  slate  of  Chili  should  not  rmae  or 
«entract  for  any  new  loaa.  in  Europe,   uojtts .  ona-fowUir 
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|Murt  of  the  abore  loaii  shall  have  been  previously  redeemed ; 
or  unless,  in  the  cfuitract  f<^  such  new  loan,  the  said  govern- 
ment and  the  contractors  for  such  last  mentioned  loan  shall 
Jiave  agreed^  that,  out  of  the  first  proceeds  of  the  new  load 
all  the  bonds  of  the  present  one  shall  be  paid  off  at  par,  to 
all  those  who  shall  present  them  for  payment,  at  any  time 
within  three  months  after  public  notice  given  of  such  new 
lotin. 

:  The  above  is  almost  verbally  the  substance  of  the  bonds 
delivered  to  the  parties  interested  in  the  said  loan,  and  to 
which  were  attached  sixty  b^f-yearly  dividend  warrants  for 
three  pounds  each,  the  first  payable  on  the  30th  of  Sept. 
18S3,  and  the  lastSOth  Sept  1851. 

.  The  contract  price  for  said  loan  was  70  per  cent.,  so  that 
for  every  seventy  pounds  an  annuity  of  six  pounds  for  thirty 
years  was  obtuned,  with  the  prospect  of  being  paid  off  at  par ; 
a  deposit  often  pounds  for  every  hundred  was  made  immedi- 
Mely,  and  the  remaining  sixty  was  made  payable  on  or 
before  theSlst  of  December;  but  if  not  made  before  the  30th 
of  September  the  holder  was  not  to  be  entitled  to  ^e  divi- 
dend due  on  the  30th  of  that  month. 


REPUBLIC  OF  COLOMBIA. . 

.  This  state  is  composed  of  the  provinces  of  Venezuela, 
New  Grenada,  and  Qiuta  Its  constitution  is  upon  the  plan 
<^  the  United  States  of  America ;  the  people  are  governed 
by  a  Resident,  vice-presidrait,  and  the  laws  emanate  from 
the  senate  and  the. congress  of  the  representatives.  The 
judges  are  appointed  for  life ;  the  children  of  slaves,  bora 
aft^  the  estabUshment  of  the  constitution,  are  declared  free ; 
and  a  fund  is  provided  for.tbe  gradual  emancipation  of  those 
now  living.     The  ordinary  period  for  which  Uie  president  is 
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i^ected  is  four  years^  hut  Bolivar,  the  present  chief,  and 
the  vice-president,  have  been  appointed  for  eight  years. 

It  appears  that  during  their  contest  for  independence  some 
of  the  prorinces  had  contracted  separate  debts,  for  in  the 
first  public  act  by  which  the  sevend  states  now  constituting 
the  republic  of  Colombia  were  united,  the  following  stipula* 
tionsare  found, 

"  The  debts  which  have  been  separately  contracted  by 
the  republics  of  Venezuela  and  New  Grenada,  are  by  this 
law  acknowledged  as  part  of  the  national  debt  of  Colombia; 
all  public  property  being  mortgaged  for  their  payment,  to 
which  the  most  jvoductive  branches  of  the  national  revenue 
are  to  be  applied." 

In  tbe  war  carried  on  between  these  provincea  and  the 
Spanish  monarchy,  purchases  of  military  and  other  warlike 
stores  were  made  in  this  country  by  Mr.  de  Zea,  their  vice- 
president,  in  payment  of  which  he  granted  debentures,  bear- 
ing ten  per  cent,  interest  per  annum,  and  to  be  received  in 
payment  of  seven-eights  of  the  duties  on  importation  in  Co- 
lombia ;  the  amount  for  which  such  debentures  was  granted 
is  estimated  at  from  five  to  six  hundred  thousand  pounds, 
and  constituted  the  first  debt  contracted  in  this  country  on 
the  part  of  the  New  South  American  states. 

For  the  purpose  of  discharging  the  principal  and  arrears 
of  Interest  upon  this  debt,  as  likewise  with  a  view  to  replen- 
ish their  coffers,  a  loan  for  two  roilUons  sterling  was  nego- 
ciated  by  Mr.  de  Zea,  bearing  interest  at  the  rate  of  ux  per 
cent,  per  ann.  and  in  payment  for  which  the  above  deben- 
tures were  received  at  par,  with  the  interest  accrued  Uiereon; 
the  securities  pledged  for  this  loan  are,  the  duties  of  the  cus- 
toms, those  on  tobacco  and  salt,  and  the  revenues  arising 
from  the  produce  of  the  mines ;  and  the  bonds  are  to  be 
paid  off  at  par,  commencing  in  1830  and  ending  in  1849. 
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The  kings  of  England  had  long  been  in  the  habit  of  con- 
tracting'debts,  and  as  tar  back  as  the  reign  of  Richard  I.  the 
customs  and  other  revenues  of  the  crown,  were  mortgaged  or 
farmed,  to  obtain  money  for  the  Crusades,  but  the  national 
debt  of  Great  Britain  is  co-eval  with  the  establishment  of  the 
GODst^tion  in  1688,  and  has  ever  since  been  gradually  in- 
creaang;  hence  it  followed,  that  the  national  expenditure 
always  exceedingits  revenue,  it  has  grown  into  a  constituent 
part  .of  its  social  institutions,  so  much  so,  indeed,  as  to  give 
rise  to  the  generally  adopted  opinion,  that  a  national  debt  is 
iudi^prasable  to  our  independence. 

To  trace  the  progress  of  the  national  debt  of  this  country 
through  all  its  ramifications,  from  its  commencement  down 
to  the  present  period,  would  far  exceed  the  limits  we  have 
ppeacribed  to  ourselves ;  we  shall  therefore  confine  our  nar- 
rative to  the  most  striking  features  of  the  circumstances 
which  have  nused  it  to  its  present  magnitude. 

Hie  first  constitutional  measures  of  procuring  advances, 
were  by  granting  annuities  either  upon  lives  or  for  terms  of 
years.  The  loans  thus  obtained  were  considered  as  antid- 
pations  upon  the  produce  of  certain  taxes;  and,  as  in  the 
infimcy  of  our  national  debt,  their  extent  was  generally  re* 
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gulated  by  the  former  produce  of  the  taxes ;  so  ia  bter  times, 
the  amount  of  taxes  was  made  to  confonn  to  the  interest  of 
the  turns  borrowed  for  the  public  serrice. 

The  establishment  of  the  Bank  of  England  in  1693,  is  the 
most  striking  feature  in  the  finances  of  this  country.  The 
som  advanced,  by  the  Company  to  GoTemment  vas 
i£l,200j000,  at  8  per  cent ;  this  institution  has  since  in- 
creased in  wealth  in  proportion  to  the  increase  of  the  national 
debt.  It  was  stipulated  in  their  charter,  that  at  any  time 
after  the  1st  of  August,  1705,  upon  twelve  months  notice 
being  given,  and  upon  re-payment  of  the  £1,900,000,  with 
all  arrears  of  interest,  their  charter  should  cease ;  but  as  it 
probably  never  was  in  contemplation  of  government  to  return 
'  this  sum,  particularly  after  experiencing  the  great  conve- 
nience of  such  an  establishment,  we  may  conuder  tiiis  ais  the 
first  loan  made  in  this  country  on  annuities  in  perpetuity, 
though  its  rate  of  interest  was  subsequently  reduced. 

The  amount  of  the  national  debt  in  1697  was  £19,960,946 
l9s.  8id.  a  great  part  of  which  however  was  charged  upcti 
funds  that  not  only  paid  the  interest^  but  also  discharged 
annually  part  of  the  principal. 

In  1698  £3,000,000  at  8  per  cent  was  obtained  from  th« 
new  East  India  Company,  which  establishment  vres  to  ccaM 
upon  r^Htyment  of  the  principal,  and  receiving  three  years 
notice  after  Michaelmas,  1711,  which  term  was  since  ex* 
tended  to  March,  1736,  but  in  1703  the  new  and  oM  East 
tndia  Company  were  united. 

The  following  account  of  money  borrowed^  Ac.  is  taken 
from  Grellier's  history  of  the  national  debt,  to  w^osB  work 
We  shall  have  freqaent  occasion  to  refer. 
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AceoutU  ofMon^  borrowed  ami  repaid  between  5  Noeember, 
1688,  and^ March,  1702;  wUh  the  Debt  remaining  in 
each  year. 


rrMH  S  N«T.  1088,  to  39  March,  1 S91 ..  7,88%,07g 

4,755,407 

3,126,673 

ien. .3,058,391 

3,806,941 

3,378,033 

teSS.. 4,300,437 

3,378,338 

■1,900,121 

1M4. .3,188,801 

3,573,109 

3,915,854 

IOCS. .6,531,830 

3,844,493 

5,593,188 

loss.. 4,931,104 

1,678,177 

8,846,114 

1697.. 8,647,483 

2,569,256 

12,924,510 

1698.. 2,191,171 

2,992,155 

13,12V2«. 

1699.. 1,878,400 

3,526,009 

11,476,718 

1700..  1,028, 178 

3,121,130 

10,383,766. 

,       .       ,       .                1701. .2,064,937 

3,250,506 

10,197,197 

1703..  1,408,138 

1,585,548 

10,066,777 

44,100,795 

34,034,018 

From  the  latter  period  to  the  year  HI  1 ,  the  history  of  the 
Aational  d^t  famishes  nothing  but  a  succession  of  expe- 
dieots  to  make  good  the  annual  deficiency  in  the  reveone  by' 
granting  long  and  terminable  aauuities  by  way  of  sale,  lot- 
tery»  tontine,  &c.  in  all  manners  which  the  ingenuity  of  the 
ministeis  could  devise,  with  some  occasional  loans  obtiuned 
from  the  Bank  and  East  India  Company,  and  a  consequent 
increase  of  taxation,-  arrears,  and  public  burthen. 

At  that  time  the  South  Sea  Company  was  established,  ac- 
cording to  the  plan  of  which,  the  holders  of  sundry  govern- 
ment securities  should  be  constituted  into  a  Company,  for 
<;arcying  on  exclusively  the  trade  to  the  South  Seas,  and  were'' 
to  receive  6  per  cent  per  annum  for  their  debt,  besides  the 
Bwaa  of  iffSOOO  annually  for  manageraoit.  The  debts  and ! 
deficiencies  to  be  provided  fi^r  by  this  means  amounted  to 
£9471f3S&,  but  the  actual  stock  of  the  company  only  was . 
£9.177,967,  Hubsequently  raised  to  £10,000,000. 
'  la  1714  the  legal  rate  of  interest  was  reduced  from  6  to  &; 
per  cent ;  and  in  ihe  following  year  the  produce  of  various : 
t^es  then  made  perpetual,  were  united  under  the  name  of ' 
AwMMKUTB  .Fund,  and  itas  together,  with  all  public  moneys . 
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to  be  paid  into  the  Exchequer,  and  not  a^ropriated  to  anjr 
other  use.  The  fund  thus  established,  which  was  the  first 
of  the  four  principal  funds  into  which  the  revenue  was 
afterwards  divided,  was  rendered  subject  to  the  following 
tjiarges: 

The  interest  on  Exchequer  Bills ; 

Ditto  to  the  Bank ; 

£120,000  addition  to  the  civH  list  revenue  ; 

interest  on  the  loan  of  that  year ;  and  to 

The  deficiency  which  might  arise  in  the  Bank's  original 
fund ;  and  the  surplus  was  appropriated  to  pay  off  any  Ex- 
chequer Bills  then  outstanding. 

On  the  31st  of  December,  1716,  the  principal  of  the  na- 
tional debt  amounted  to  j£48,374,50I  8s.  4d.  and  the  annuiJ 
charge  to  £3,117,3%  12s.  10§d.;  and  in  the  foUowmg  year 
some  of  the  most  important  measures  hitherto  adopted  with 
r^^ard  to  the  national  debt,  were  resorted  to.  1st.  By  re- 
ducing the  interest  on  smae  portions  of  it  from  6  to  6  per 
cent,  occauoning  annual  savings  as  follow : 

On  the  port  of  tbe  debt  dae  to  the  Bank ^130,532  10    8 

On  tbe  Sontb  Sea  capital 100,000  —  — 

On  the  general  fnnd  for  1  p«r  cent,  on  a  debt  of 
^'9,803^14  14  4i  Kcnred  apoo  *arioai  dotiei 
franted  origtmally  for  SX  jetn,  but  nov  granted 
forever SS^OSS    S  llf 

338,960  13     7i 

And  Sdly.  By  the  establishment  of  the  Simxins  Fokd  in 
the  Act  of  Parliament,  3  Geo.  I.  c.  7.  according  to  which, 
various  surplusses  should  be  "  af^Mvpriated,  reswved,  and 
iqiplied  to,  and  for  the  furtho"  dischaiging  the  principal  and 
interest  of  such  national  debts  and  incumbrances,  as  were 
incnrred  before  the  25th  of  December,  1716,  and  are  declared 
to  be  naUonal  debts,  and  were  provided  for  by  act  or  acts  o 
parliament,  in  such  a  manner  or  form  as  shall  be  directed  or 
appointed  by  any  future  acta  of  parliament,  to  be  discharged 
therawith,  or  out  of  the  same,  and  to  or  for  none  other  use, 
inienty  or  purpoae  whMtwever."    The  Soora  Sba  Fund  waa 
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also  established  at  this  time,  by  which  the  duties  ori^nally 
appropriated  for  the  payment  of  the  interest  due  to  tb^ 
company,  were  consolidated  and  made  permanent. 

The  Royal  Exchange  and  London  Assurance  Companies 
were  incorporated  in  June,  1730,  on  condition  of  their  ad- 
vancing £300,000  between  them,  to  be  employed  in  defray- 
ing the  arrears  in  the  civil  list;  and  in  the  same  year  the 
celebrated  failure  of  the  South  Sea  plan  took  place,  upon 
which  we  shall  not  dilate,  being  sufficiently  known,  and  no 
further  connected  with  the  progress  of  the  national  debt^  than 
as  concerns  the  origin  of  the  present  slock,  known  by  the 
name  of  Old  South  Sea  Annuities ;  the  whole  of  the  Com- 
pany's capital  amounting  to  £33,803,203  5s.  6§d.  being 
divided  into  two  equal  parts;  one  to  remain  as  their  trading 
stock,  the  other  to  be  converted  into  a  joint  stock,  with 
annuities  at  5  per  cent,  till  34th  June,  1737,  then  to  be  re- 
duced to  4  per  cent.*  and  leaving  an  increase  of  debt  of 
£3,034,769.  Us.  lid.  for  the  additional  capital  created  in 
1719  and  30,  by  converting  the  irredeemable  annuities  into 
redeemable  perpetuities,  in  conformity  with  an  act  passed  to 
that  efTect,  to  prevent  any  impediment  in  the  operation  of  the 
sinking  fund. 

No  particular  financial  operations  took  place  from  that 
period  to  the  year  1737,  at  the  end  of  which  the  principal  of 
the  national  debt  amounted  to  £53,331,155.  17s.  5^.  and 
the  annual  interest  to  £3,181,603.  16s.  4^d. 

In  1738  and  39,  £g,000,000  were  borrowed  from  the 
Bank  on  4  per  cent,  annuities ;  in  1731,  £1,300,000  on  ^ 
per  cait.  aimuities  and  by  a  lottery ;  and  from  1733  to  1736, 
the  extraordinary  resources  were  provided  out  of  antioi- 

*  .£1,000,000  wu  directed  to  be  taken  in  1733  out  of  the  prodace  at  the 
Sioking  Fuud,  for  redeemiug  a  proportional  part  of  the  stock  of  the  South  Sea 
Companj'.  And  by  an  act  paised  in  1733,  the  capital  stock  of  the  Compaor, 
anoanttDg  to  £14,051,103.  8s.  Id.  wu,  after  the  34th  of  Jane,  to  be  divided 
into  four  eijnal  parti,  three-fonrthi  of  the  ume  amounting  to  £10,988,387. 
IH.  Ojd.  to  be  converted  into  4  per  cent,  annuities,  under  the  name  nt■t^v^ 
Joint  Slock  of  South  Sea  Annuities ;  the  other  foorth  to  remain  as  traduv 
capilai. 
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pations  of  the  produce  of  the  salt  dniies,  and  various  sutn^ 
taken  from  the  sinking  fund  ;  in  1737  the  3  per  cents,  being 
at  from  103^  to  107,  the  House  of  Commons  came  to  the 
resolution.  "  That  all  the  public  funds,  redeemable  by  law. 
which  carry  an  interest  of  4per  cent,  per  annum,  be  redeemed 
according  to  the  respective  provisoes,  or  clauses  of  redemp- 
tion, contained  in  the  acts  of  parliament  for  that  purpose,  or 
be  converted  into  an  interest,  or  annuity,  not  exceeding  3 
Tp&c  cent,  per  annum,  not  redeemable  till  after  fourteen 
years/'  and,  that  his  Majesty  be  enabled  to  borrow  any  sum 
of  money  at  an  interest  not  exceeding  3  per  cent,  to  be  ap- 
plied towards  redeeming  the  national  debt ;  hut  the  bill  for 
that  purpose,  after  two  readings  to  that  effect,  was  lost. 

On  the  31st  of  December,  1739,  the  amount  of  the  national 
debt  was  as  follows : 

Principal.  lotercM. 

Capital  of  the  Bank  of  England  at  6  per  cent. ^1,600,000  90,000 

For  caocelling  Exchequer  Bills  at4  per  cent 500,000  30,000 

Purchased  of  the  South  Sea  Company  at  4  per  cent..     4j000,000  160,000 

4perceiit.  annuities,  1728  &  20 3,000,000  120,000 

CaplUl  of  the  East  India  Company  at  4  per  cent. . .     3,300,000  128,000 

South  Sea  Stock,  and  Annnities  at  4  per  cent 27,303,203  1,002,088 

Long  and  Short  Annuities,  Exchequer  Bills,  Navy 

and  Victualling  Deht,  &c 7,352,420  347,0)7 

j£46,954,623        1,904,025 

being  a  decrease  of  debt  of  £6,064,532  since  1727,  and 
£217,577  the  annual  charge. 

In  174S  a  second  attempt  was  made  to  reduce  the  interest 
on  such  part  of  the  public  funds  which  paid  4,  to  3  per  cent, 
with  the  privilege  of  non  redemption  for  14  years  on  the 
greater  part  of  the  public  debt,  but  meeting  with  too  much 
opposition  the  plan  could  not  be  carried  into  effect;  with 
regard  to  the  increase  of  the  debt,  &c.  from  the  period 
above-mentioned  to  the  peace  of  Aix-la-Chapdte,  we  find  in 
Mr.  Grellier's  history  of  the  National  debt,  that  £9,000,000 
Were  successively  taken  from  the  sinking  fund,  and 
£26,018,600  raised  by  contiiming  or  perpetuating  taxes 
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from  the  year  1740  to  1748  inclusive,  and  we  copy  from  ths 
same  author  the  foUowiDg  statement  of  the  amount  of  Uie 
national  debt,  together  with  the  sums  borrowed  end  paid  <^ 
in  the  same  period. 


Capital. 

Increased  b)' loans. 

Paid  off. 

Dec  31,  1741   ., 

.    £47,I>S»,14«    S  5) 

..    £i,400fiOO  .. 

£441,098  «  8 

174S  . 

...  40,915,047  18  91 

..  ()41,7C0  0O 

174S   . 

...  62,043,M7  1«  BJ 

....  4,800,000  .. 

..  164,100  0  0 

1744  . 

...  M,«70,S47  Id  «( 

....  3,000,000  .. 

. .   153,800  0  0 

1749  . 

...   S7,5t5,447  IS  »1 

....  3,000,000  .. 

. .  168,960  0  0 

1746  . 

...  «0,35«,407  1«  Oi 

....  5,400,000  .. 

,.  164,000  0  0 

1747  . 

...  65,503,797  16  9* 

....  6,930,000  .. 

. .  183,400  0  0 

1748  . 

...  74,140,397  16  9) 

and  oD^the  31st  of  December,  1749i  the  total  national  ^ebt 
was  rf76,l'28.858  10  11^. 

The  return  of  peace  having  lowered  the  current  rate  of  in- 
terest and  the  3  per  cents,  in  consequence  rising  to  par, 
whilst  the  4  per  cents,  were  at  107,  the  scheme  for  reducing 
ihe  interest  of  the  public  debts  to  3  per  cent,  was  revived 
and  carried  into  effect  by  several  resolutions  of  the  House  of 
Commons  on  the  29th  of  November,  1749,  the  act  passed 
for  this  purpose  stipulating  that  the  interest  should  be  re- 
duced on  all  the  public  debts  redeemable  by  law>  then  bear- 
ing 4  per  cent,  interest,  including  the  sums  due  to  the  Bank 
and  Etist  India  company  and  the  South  Sea  annuities,  amount- 
ing together  to  £57,703,475  6  4^;  as  a  similar  measure  has 
lately  been^  carried  into  effect  with  the  5  per  cent  stock 
it  may  not  be  uninteresting  to  our  readers  to  Bad  how  the 
method  was  adopted  on  that  occasion. 

The  companies  and  the  proprietors  of  4  percent,  stock, 
upon  signifying  their  consent  to  the  reduction  on  or  before 
the  28th  of  February,  1750,  were  to  receive  4  per  cent,  to 
the  S5th  of  December  following ;  from  that  time  till  the  25th 
of  December,  1757,  3^  per  cent;  after  which  3  per  cent., 
and  no  part  of  these  debts,  except  that  due  to  the  East 
India  company,  to  be  liable  to  be  redeemed  till  afler  the 
S5th  of  December,  1757  ;  the  time  for  receiving  the  assents 
to  this  measure  was  extended  to  the  30th  of  May,  1750,  on 
Sc2 
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conditioD  that  the  interest  on  the  further  loans  subscribed 
should  be  reduced  from  3^  to  3  per  cent,  on  the  35th  of 
December,  1755.  At  the  expiration  of  this  second  exten- 
sion of  time,  there  remained  still  unsubscribed  the  sum  of 
£3,351,499  12  5,  (of  which  2,335,038  consisted  of  Old  and 
New  South  Sea  Annuities)  a  loan  of  £%  100,000  was  raised  at 
3  percent,  transferable  at  the  South  Sea  House,  where  it  still 
remains  a  distinct  capital,  and  the  Bank  Ddraiiced  the  re- 
nuunder  to  pay  off  the  above  amount. 

We  have  now  arrived  at  what  may  be  considered  the 
origin  of  the  present  National  debt  of  this  country,  for  in 
the  session  of  1751-3  an  act  was  passed  consolidating  the 
following  loans,  beating  3  per  cent,  interest,  into  one  joint 
stock  of  3  per  cent,  annuities,  and  the  duties  upon  which 
they  were  charged  were  carried  to  the  sinking  fund,  out  of 
which  the  annuities  were  m^e  payable  from  the  94th  of 
June,  I75'2. 

5  per  cent,  annuities  1731    ^800,000 

1742  800,000 

1743  1,800,000 

1744  1,800,000 

1745  8,000,000 

\7bO  1,000,000 

8,200,000 
Betidc!!  other  3  per  cent,  annuities  to  the  amount  of       937,821  5  Ij 

Making  together  0,137,821  $  Ij 

forming  the  tirst  capital  of  the  present  three  per  cent.  cortM- 
tidated  annuities. 

By  the  same  act,  the  capitals  of  the  late  4  per  cents,  pay- 
able at  the  Bank  as  follows  : 

Origioal  amount.         Reduced,  in  coniequCTiceof  p»n 
lieing  paid  off  »  itated  aboirc,  to 

4  per  cent.  anu.  1746   3,000,000 2,824,428  13  II 

1747 4,400,000 4,189,365     5    0 

1,000,000 929,276  10    6 

1748 6,930,000   6,680,006  18     3 

1749 3,072,472   2,968,496     8     8 

^18,402,472  17,571,673  16    4 

were  together  vilti  other  annuities  ot .: , .  129,750    0     0 

created  into  a  joint  stock  of 17,701,323  16     4 

D,gH,zed.yGOOgIe 


BRITISH  EMPIRE.  M6 

being  the  original  capital  of  the  present  sto6k  of  three  per 
cent,  reduced  annuities. 

The  interest  and  manageinent  on  the  3  per  cents,  vu  . .   978,SS5    2     9  : 
And  that  on  the  3|  per  cents 029,430    6     9 

Together 908,015    9    «\ 

This  measure  produced  the  effect  of  raising  the  value  of 

these  stocks,  the  3  per  cents,  in  June,  1753,  being  at  106^, 

and  the  new  3j  per  cents.,  late  4,  at  107^ 
The  following  was  the  amount  of  the  National  debt  on 

the  5th  of  January,  1757. 

Principal.  Interest. 

Annnities  for  long  terms     .  l,83a,275  17  10$  1S6,45S  U     8 

Ditto  for  liTei&surriTorshipi i  108,100    0     0  7,507     0    0 

Ditto  for  two  and  three  lives  . .  (a)  -7  83,055  14  10$  10,047  13    0 
Exchequer  bills  for  intereitof  old    / 

bilU  '^  2,200    0    0 

EaU  India  capital  and  annoities     (&)  4,200,000    0    0  127,08710    0 

Bank  ditto (c)  11,680,800    0    0  398,930     3     fif 

Carried  OTer 17,916,431  12     0|     680,091  18     1( 

(a)  Since  expired. 
.  (A)  One  of,tlie  conditions  upon  which  the  company  consented  to  the  redaction 
ofinterestinl749,  as  mentioned  at  page  203,  was,  that  thej  should  be  em- 
powered to  raise  money  by  the  sale  of  3  per  cent,  annuities,  to  the  amount 
of  the  debt  of  the  gOTemment  to  the  company,  the  capital  of  the  annuities 
Mid  was  2,992,440  fi  the  diiidendson  which  were  paid  at  the  India  house. 
1,207,559  15  residue  of  the  debtof  the  public  company,  consirii- 

___         Hdated  in  1792. 

4,200,000    O 

(e)  Origtoal  capital  lent  to  gonrament  in  1694  f  1,200,000  at  8  per  cent. 

Second  advance 1708         400,000  witboutinterest 

Third  ditto,  with  the  power  of  enlftrging 

their  capital  1740      1,600,000  ditto. 

Making  the  original  capital   ....      3,200,000 
Purchased  of  the  Sonth  Sea  Company's  capital 

by  taking  a  subscription  of  the  sale  of  the 

thereby  newly  ingrafted  stock  at  18  per 

'   cent 1722      4,000,000 

Advanced  to  government  in  1728      1,750,000  at  4  per  cent. 

For  cancelling  exchequer  bills  delivered, 

held  by  the  bank  at  various  periods ....  500,000  ditto. 

Lent  government 1729      1,250,000  ditto. 

¥ot  cancelling  exchequer  bilb 1746         986,800 

11,686,800 
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Broa«ht  forward   17,916,431  IS  9[  6SO,091  18  If 

9  per  cent,  annuities  charged  on  sink- 
ing fund (d)  10,537,841     5  1 1  320,585    S  9 

S{  per  cent  d'.  (M  Geo.  II) (/)     1,600,000    0  0  54,500     0  0 

Soathsea  stock  and  annuities  ..   (f)  35,045,309  13  11|  878,634  14  0{ 

Annuities  at  3  per  cent.  1751    ..  (ft)     3,103,000    0  0  S4,t81     S  0 

Life  annuities  1745 30,414  10  0 

Dittol74« 40,489     0  0 

74,780,886     8  4J  4,673,140    7  11 

3  per  cents.  1746    (0     1,000,000    0  0 

Carried  over 75,780,886     8  2| 


(d)  Amonnt  consolidated,  as  at  page  404 9,137,841     5     1{ 

Loan  of  1755 900,000     0    0 

Ditto      1756 500,000     0     0 

10,637,841     5     J I 

(e)  As  at  page  404. 

(/)  CouTcrted  into  3  per  cent,  in  1770. 

(f)  Original  capital  of  tlie  compan J 9,177,967  15     4  seep.  199. 

Additional  stockcreatedin  1715 824,033     4     8 

Ditto    1719 1,746,844     8  10 

11,746,844     8  10 
Increased  by  general  subscription  of 
the  redeemable  and  irredeemable 
debts  of  tlie  nation  in 1730    46,055,358  16     8{ 

37,803,303     5     6^ 
Purchased  bf  the  Bank in  1743       4,000,000    0    0 

33,804,403     5     «{ 

1747  paid  off 500,000    0    0 

49 1,000,000    0    0 

31 1,000,000     0    0 

33 1,000,000     0     0 

33 1,000,000     0     0 

36 1,000,000    0    0 

37 1,000,000    0    0 

51 3,376,893  11      7 

8,778,893  11     7 

45,045,309  IS  11 
(A)  Borrowed  towards  payinr  off  such  proprietors  of  South  Sea  Aonuitiea 

who  had  Dot  OD  the  30th  of  May,  17^0,  signified  their  consent  to  the  redno* 

tion  of  interest  proposed  in  1749. 
( j)  Raided  to  cancel  Exchequer  bills,  and  since  known  hj  the  above  name. 
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Brought  forward 7S,780,S86     8  2{ 

Exchequer  bill 700,000    0  0 

76,480,886     8  H 


BeinguiincreasesiDce  t749of ....     je353,037  17     S 


We  shall  now  be  able  to  follow  more  regularly  the  increase 
of  the  national  debt,  which,  from  the  amount  above  stated, 
will  be  found  to  receive  immense  additions  from  year  to  year. 

In  1758-9  the  sum  borrowed  was  £6,600,000,  being 
larger  than  any  before  raised  in  this  country  at  one  time ; 
the  capital  created  by  this  loan  was  £7,590,000,  afterwards 
(by  33  Geo.  II,  c.  13)  added  to  the  3  per  cent,  consols ;  the 
terms  of  this  loan  were  about  85^  for  3  per  cents. 

In  the  following  year  a  loan  of  £8,000,000  to  meet  the 
supplies  was  made,  by  which  £8,240,000  stock  was  created, 
bearing  interest  at  4  per  cent,  for  21  years,  and  afterwards 
at  3  per  cent. 

The  supplies  still  continuing  to  increase,  it  was  found 
necessary  in  the  year  1761  to  borrow  £12,000,000  more, 
whereof  £11,400,000  on  3  per  cent,  annuities,  with  £12  6 
per  cent,  for  99  years,  amounting  to  £128,230,  and  being 
the  origin  of  the  present  long  annuities ;  the  additions  that 
have  been  made  since,  all  extending  to  the  same  period, 
£ia,O00,C00  consols  were  created  by  this  loan. 

Again  in  1762  £12,000.000  were  borrowed,  for  every 
£100  in  money  the  subscribers  received  £100  stock,  bear- 
ing 4  per  cent,  interest,  for  19  years,  and  at  the  expiration 
thereof  to  become  3  per  cents,  redeemable  at  par,  besides 
an  annuity  of  £1  for  98  years,  by  which  was  created 
£9,600,000  4  per  cent,  stock,  which  was  made  into  a  joint 
stock  with  that  of  the  year  1760,  both  of  which  have  since 
merged  into  the  3  per  cent,  reduced  annuities,  according  to 
the  terms  of  the  contracts,  and  as  will  be  seen  in  the  sequel. 

In  1763  provision  was  made  for  the  discharge  of 
£3,670,739  2s  8d  navy,  victualling  bills,  and  ordnance  de- 
bentures, by  funding  the  amount  into  4  per  cents,  subject  to 
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redemption  upon  ax  months  notice  in  the  London  Gazette, 
by  payments  of  not  less  than  £500,000  at  a  time.  The 
stock  created  and  discharged  was  £3,493,563  Is  lOd,  and 
in  the  same  year  £3,500,000  were  borrowed  on  4  per  cent, 
annuities,  and  two  lotteries  of  35,000  tickets  each,  but  this 
capital  was  discharged  in  1768  and  1769,  in  four  equal  pay- 
nients  of  £875,000  each. 

'  On  the  5th  of  January,  1763,  the  amount  of  the  National 
debt  was  as  follows  : 

CapitBl.  Inlereit  fc  muicciMM. 

Annaldes  for  long  tema  remainder  of 

original  sum    1,836,275  17  lOJ  130,453  13  9 

Ditto  for  live*,  with  benefit  of  Burri- 

Torsliip 108,100    0    0"  7,667    0  0 

JNtto  for  2  and  3  lives,  ramaining  . .  75,505  14  10^  9,155  12  0 

ExcheqaerbillsforiotereBtofoldbills  2,200    0  0 

East  India  Company's  capital  . .  (a)  3,200,000     0  '  0  ft7,285  14  4 

DIttoR|muitie8at3p«rcent.l744(6)  1,000,000    0  0  30,401   IS  8 

Bank,  original  fund    ~j  3,200.000     0  0  100,000     0  0 

D*.  for  cancelling  exchequer  bills  500,000  0  0  15,000  0  0 
D*.  purchased  of  the  South  Sea  I 

company (c)  V  4,000,000    0  0  121,898     3  5| 

D°.  3percent.  aimaities  1728  ..  1,750,000    0  0  53,500    0  0 

D*. 1729    . .  1,260,000    0  0  37,500    C  0 

D* 1746  ..J  B86,800    0  0  29,004    0  O 

3perceat.  consolidatedannnities  ((i)  33,027,821     5  111,027,688     S  S 

3  per  cent,  reduced  annuities  . .    (e)  17,701,323  10  4  540,996  14  O 

Sjpercent.  annuities  1766 (/)     1,600,000    0  0  53,343  16  0 

Carried  over 70,738,026  14     2{  2,269,204  12     9f 


(a)  3,000,000  advanced  to  goveniment  in  1098,  at  8  percent,  seep  198. 
1,300,000 , 1708,  without  interest, 

3,200,000 

(6)  Lent  in  consideration  of  the  term  of  their  charter  1>eing  extended  to  1783. 

<e)  A»  at  note  (c),  page  305. 

(d)  Amoantin  1757,  as  at  p.  206  10,537,821  5  I J 

Added  in  1757,  3,000,000  0  0    by  loan  of  that  amount. 

1758,  500,000  0  0     part  loan  of  5  millions. 

1769,  7,590,000  0  0     loan  of  6,600,000. 

1761, 12,000,000  0  0     loan  of  that  amonat. 


33,627,831  5  U 


(e)  See  page  306, 
(/)  Paid  off  1770. 
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BrMgkt  fortrard  .........     £70,738,030  14    3j  S,Sfi0,%S4  13  9| 

S;  per  c«Dt. snouitieH  17fiS  .■■•  (g)     4,500,000    0     0        160,031     £  0 

4  per  cent,  annuities  1700,  1762  (A)  20,240,000     0    0        820,985     0  O 

Sooth  Sea  Stock  and  anodltiei  ..  (0  25,025,308  IS  U\      705,326     3  ]{ 

Sperceat-anonitiei,  17S1 (A)     2,100,000    0    O  04,181     6  0 


0.)     5,034,8?0 

.5 

0 

251,741     0 

3 

1211,762,188 
. . .     5,»2«,124 

18 
15 

H 

4,4S0,7«7.13 
88,930  17 

8 

4 

£l35j691,313 

IS 

4 

4,5i8,634  11 

0 

122,603,336  8  3)  4,068,818     5  11 

3  per  cent.  soBoities  1730  .....  (I)     1,000,000  0  0          30,000    0  0 

Life  urn.  1745,  et  13  jears  purchase        320,348  0  0          18,364    0  O 

Ditto  . .  1746,  ditto 447,582  0  0       .  37,288  10  0 

Ditto  ..  1757,  at  14 ditto 45)3,203  5  0          33^585  17  0 

Lwig«iin.l761,1762,at20d*.  (o.)     "  "        '  " 


Na?7  debt  31st  December,  1763 


From  the  above  period  to  the  year  1776  no  fresh  loam 
were  made,  and  the  most  remarkable  finance  measure  was 
the  coDSolidation  of  the  long  annuities  of  1761  and  1763,  as 
stated  above,  together  with  the  3  per  cent,  annuities  of  the 
loan  of, 1761,  and  an  alteration  made  in  the  time  of  paying 
the  interest  on  the  £20,340,000  4  per  cents,  of  1760  and 
1762,  inconsequence  of  some  inconvenience  having  being 
occasioned  by  the  Christmas  quarter  of  the  sinking  fund 
being  always  deficient,  on  account  of  the  charge  upon  that 
quarter  exceeding  the  produce,  and  it  was  stipulated  that 


(;)  Fkrt  of  loin  of  5  millions  expired  1783. 
(A)     8,340,000  created  in  1760  bj  loon  of  8  millions. 
13,000,000 1762 13  millions. 


30,240,000,  of  which  snu  1,253,700  wu  anbscribed  in  3  per.  cent.  cons. 
in  1770. 
1 8,986,300  consolidated  with  3  per  cent,  re- 
ducedin  1781. 


(0  Asatnote(y)l 

(i)  See  note     (A)V  ptge  206 

(0   See  note      (0> 

(m)  Original  amount  in  1701,  . .    138,350  0  0  patf  of  lou  11,400,000. 

AddediD., 1702,..    130,000  0  0 13,000,000. 

3,491  0  .3  not  explained. 


251,741  0  S 

3d 
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after  (he  payment  of  the  half  year  due  5Ui  July,  1765,  one 
quarterly  payment  should  be  made  on  the  10th  October 
following,  and  from  that  Ume  in  April  and  October;  the 
fiinding  of  navy,  victuallings  and  transport  bills  into  3  per 
cent,  reduced  annuities,  by  which  £1,482,000  stock  was 
created,  and  a  saving  of  £15,000  per  annum  made  to  the 
public,  abo  took  place  in  that  period. 

In  1766,  £1,500,000  was  raised  for  the  puqiose  of  paying 
off  some  4  per  cent,  stock  and  navy  ditto,  by  whidi  that 
amount  was  added  to  the  3  per  cent,  consols ;  and  a  similar 
sum  was  borrowed  in  the  following  year  for  the  like  purpose^ 
occasioning  a  second  addition  of  £1,500,000  3  per  cent, 
consolidated  annuities. 

In  1767-8  a  new  arrangement  was  made  with  the  East 
India  Company,  by  which  they  agreed  to  advance  for  the 
use  of  the  government  £400,000  per  ann.  for  two  years ; 
with  this  sum  and  £1,900,000  raised  by  loan,  £3,635,000 
bearing  4  per  cent,  interest,  being  the  remainder  of 
£3,483,553  Is.  lOd.  created  in  1763  tvas  paid  off;  the  capi- 
'  tal  of  3  per  cent,  consols  increased  with  £1,900,000  stock, 
and  the  duties  appropriated  to  the  payment  of  the  interest 
on  the  4  per  cents,  redeemed  were  added  to  the  sinking  fund. 

The  East  India  Company  agreed  in  1768  to  continue  their 
annual  payments  of  £400,000  to  government  for  five  years, 
from  1st  February,  1769. 

In  1770  £1,353,700  were  added  to  the  capital  of  the  3 
per  cent,  consols  subscribed  into  this  stock,  in  consequence 
of  £1,500,000  3i  per  cent  stock,  created  in  1756,  being 
redeemed. 

In  177S  the  sum  of  £1,350,000  was  granted  out  of  the 
sinking  fund,  to  be  employed  in  redeeming  £1,500,000 
3  per  cents.,  at  £90  money  for  every  £100  stock,  besides 
four  tickets  (charged  only  at  £12  10s.)  in  a  lottery  of 
60,000  tickets  with  prizes  to  the  amount  of  £600,000.  It 
•was  a  bvourite  part  of  the  plan  of  raising  money  formeriy,  to 
attach  a  lottery  to  the  terms :  it-  has^  since  been  abandoned 
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jn  this  country^  but  is  still  frequently  adopted  on  the  c<Hiti- 
nent.  The  proportions  of  the  different  stocks  redeemed  by 
this  operation,  were  as  follows : 

Three  per  cent,  consols £7K,S7S 

Three  per  cent,  reduced 318,S00 

Old  Sonth  Sea  annaitlei 1 94,350 

New  South  Sea      ditto 176,M5 

Three  per  cent.  1751 78,150 

1,500,000 

Two  further  sums  of  £1,000.000,  each  were  granted  in  1774 
and  1775  for  reducing  the  national  debt^  which  was  effected 
in  the  same  manner  as  the  former,  but  only  £83  in  money 
being  given  for  £100  stock,  and  six  lottery  tickets  instead 
of  four.    The  stock  thus  redeemed  \ 


In  1774.  in  1775. 

3  per  cent,  consoli 373,350 424,500 

3  per  cent,  reduced S64,S50 240,300 

Old  South  Sea  ahBailiet 140,900 101,650 

New  ditto 162,000  ....  134,300 

3  per  cent.  1751 58,900  ....  43,350 

^,000,000    £1,000,000 

At  the  cominencemetit  oftlie  American  war  it  became  again 
necessary  to  have  recourse  to  loans,  and  one  for  two  millions 
was  in  consequence  raised,  by  which  £2,150,000  3  per  cent. 
consols  were  created ;  £5,000,000  were  raised  in  1 777,  giving 
rise  to  a  like  amount  of  4  per  cent,  stock,  and  an  annuity  of 
10s  per  cent,  for  ten  years,  which  expired  5th  April,  1787, 
when  it  was  carried  to  the  account  of  the  commisBioners  of 
ihe  Sinking  Fimd. 

In  1778  £6,000,000  were  borrowed,  by  which  the  capital 
of  the  3  per  cent,  consolidated  annuities  was  increased  with 
the  like  sum,  and  £147,150  7s  annuities  for  thirty  years, 
with  £2849  13s.  life  annuities  were  given  in  besides.  The 
next  loan,  viz.  in  1779,  was  for  £7,000,000,  for  which  a 
similar  amount  of  3  per  cent,  consols  was  granted,  iudepen- 
3d3 
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denily  of  £5^18>  17s  7d  life  annuities,  and  £257,181  Is  5d 
I*  annuities  for  39  years. 

The  amount  of  the  loan  for  1780  was-  £13,000,000.  and 
the  stock  created  consisted  of  £13,000,000,  4  per  cents,  and 
£S17,500  annuities  for  80  years,  by  allowing  the  subscribers 
£1  16s  3d  per  cent,  for  that  term  of  years,  to  which  were 
also  added  four  lottery  ticltets,  at  £10  per  ticket.  In  1781, 
it  was  found  necessary  to  borrow  the  sum  of  £12,000,000 
by  increasing  the  capital  of  the  three  per  cents,  consolidated 
annuities  with  £18,000,000,  and  granting  besides  £25  four 
per  cent,  stock,  occasioning  an  increase  of  3,000,000  in  that 
stock. 

The  remaining  part  of  the  four  per  cent,  stock  created  in 
1760  and  1762,  being  convertible  into  3  per  cents,  in  1781, 
according  to  the  terms  of  the  contracts,  the  amount,  being 
£18,986,300,  was  transferred  to  the  capital  of  the  reduced 
annuities;  and  in  1782,  £13,500,000  were  added  to  the 
capital  of  the  3  per  cent,  .consols,  by  virtue  of  a  loan  to 
that  amount,  raised  in  that  year,  to  meet  the  necessary 
supplies,  and  £181,135  annuities,  in  consequence  of  178  6d 
per  cent,  being  granted  to  the  subscribers  for  78  years. 

The  term  for  which  the  capital  of  £4,500,000  3  j  per  cent, 
of  the  loan  of  1758,  expiring  on  the  5th  of  July,  1782;  the 
amount  was  also  added  to  the  3  per  cent,  consols,  by  virtue 
of  the  arrangement  made  with  the  holders. 

In  1783,  government  was  again  under  the  necessity  of 
negociating  a  loan  to  tlie  amount  of  £12,000,000,  tHe  terms 
of  whicli  were  settled  with  eleven  principal  bankers,  who 
took  £700,000  each ;  the  remainder  was  divided  amongst 
other  bankers,  public  companies,  and  tite  clerks  in  public 
offices.  The  contributors  were  entitled,  for  every  £  100 
advanced,  to  £  100  3  per  cent,  consolidated  annuities,  £  35 
four  per  cent,  and  13s  4d.  annuity  for  77  years,  giving  rise 
to  the  following  additional  creations  of  stock : 

12,000,000  3  [wr  cent,  consols. 

3,000,000  4  i>er  cent.  diUo. 

BOfiQO  long  aniiuiliei 
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tn'  1784  Mr.  Hit  laklbefore  the  house  the  terms  of  a  loan 
of  £6,000,000,  towards  making  good  the  renoaioiDg  expense* 
of  tlie  late  war.    The  stock  thereby  created  was  as  follows : 

5,908,000  S  per  cent,  consols.  j^OOO  being  forfeited  b7  a  nib- 
Bcriber,  Imt  repaid  in  1787. 
300,000  4  per  centK. 
16,500  annuities  for  75f  jears,  at  tlie  rate  of  Ss  Sd  per  £100 
■alMcribed. 

■  In  the  same  year,  £6,879,341  198  6d  five  per  cent,  stock 
Vas  created,  by  funding  £6,397,900  nary,  victualling^ 
and  transport  bills,  ordnance  debentures,  and  exchequer 
MNs,  at  the  rate  of  £107  10s  6d  per  cent.  This  is  the 
origin  of  the  stock  known  under  the  name  of  Five  per  cent. 
Navy  Ann.  which,  by  a  late  act  of  the  Legislature,  have  been 
converted  into  four  per  cent,  stock,  as  will  be  explained  in 
the  sequel ;  and  in  the  following  year,  by  a  similar  operation, 
an  amount  of  £9,865,941  18s  4d.  bills  and  debentures, 
was  converted  into  £10,990,651  IDs  4d  five  per  cent  stock, 
to  be  consolidated  with  the  former  creation,  and  irredeem- 
able, until  S&  millions  of  the  public  debt,  bearing  either  3  or 
4  per  cent  interest,  shall  have  been  redeemed  or  paid  off. 

We  have  now  arrived  at  the  period  of  the  establishment 
of  the  present  Sinking  Fund,  and  it  is  necessary  to  recapitu- 
late the  system  pursued  till  then  with  regard  to  the  existing 
fund.  In  1717  a  sinking  fund  was  established  for  the  pay- 
ment of  the  national  debts  incurred  before  the  25tli  of  De- 
cember, 1716 ;  the  fund  was  applicable  to  no  other  purpose 
whatever.  In  1728,  it  was  however  charged  with  the  pay- 
ment of  the  interest  of  the  loan ;  this  first  violation  of  the 
original  principle  was  soon  succeeded  by  others  of  a  more 
destructive  character,  by  which  the  design  of  the  institution 
was  frustrated.  In  1733,  the  supplies  for  tiie  year,  amount- 
ing to  more  than  one  year's  produce  of  the  fund,  were  taken 
from  it.  During  the  war  from  1739  to  1748,  £9,000,000  of 
this  fund  were  applied  to  various  branches  of  expenditure, 
find  again  induced  pariiameut,  in  1748,  to  vote,  that  it 
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diould  be  applied  to  no  other  than  the  purpose  for  which  it 
was  origioally  authorised. 

About  the  year  1772^.  Dr.  Price  proposed  a  plan  for  the 
redemption  of  the  national  debt  of  Great  Britain ;  according 
to  him,  this  object  might  be  eflfected  by  the  application  of  a 
certain  sum,  annually  set  apart  from  Uie  rei^t  of  the  annual 
revenue,  to  be  appropriated  for  the  purchase  of  stock  at  the 
current  prices ;  the  interest  of  the  debt  redeemed  was  always 
to  be  added  to  the  original  sums,  to  increase  the  <^ration 
of  the  fund. 

In  1786  it  was  ascertained,  from  calculations  founded  on 
the  experience  of  the  preceding  year,  thftt  a  surplus  amount- 
ing to  about  £900,000  remained,  after  satisfying  every 
branch  of  expenditure.  Mr.  Pitt  adopted  the  principles  of 
Doctor  Price,  and  proposed  by  means  of  taxes,  to  raise  the 
surplus  to  1,000,000,  which  by  commissioners,  was  to  be 
applied  to  tlie  purchase  of  stock  in  the  manner  above  men- 
tioned. 

The  commissioners  appointed  by  the  act  (86  Geo.  III.  c. 
31)  are,  the  Speaker  of  the  House  of  Commons,  the  Chan- 
cellor of  the  Exchequer,  the  Master  of  the  Rolls,  the  Ac- 
comptant  General  of  the  Court  of  Chancery,  and  the  Gover- 
nor and  Deputy  Governor  of  the  Bank  of  England  for  the 
Ijme  being,  respectively.  The  money  is  directed  to  be  issued 
to  the  Bank  of  England,  on  their  account,  in  four  equal 
quarterly  paymenta,  of  j£350,000  each,  and  is  to  be  ap- 
plied either  in  paying  off  such  redeemable  annuities  as  shall 
be  at  or  above  par,  in  such  manner  as  shall  be  directed  by 
act  of  parliament,  or  in  the  purchase  of  annuities  below  par, 
at  the  market  price,  which  was  the  mode  chiefly  intended  to 
be  pursued.  The  annual  million  was  to  be  augmented  by 
the  dividends  on  the  stock  purchased,  the  annuities  for  lives 
or  terms  as  they  should  fall  in  or  expire,  and  the  sums  saved 
by  any  reduction  of  interest;  and  the  fund  to  be  continued 
Ihus  increasing  till  it  amounts  to  four  millions  per  annum ; 
from  which  time  the  dividend  on  such  capital  as  shall  be 
paid  off  or  purchased  by  the  commissioners,  with  the  auuui- 
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ties  that  may  afterw&rds  fall  in,  are  to  be  at  the  disposal  of 
parliament.  (*)  At  the  suggestion  of  Mr.  Fox,  a  clause 
was  introduceid  empowering  the  commissionerB  to  subscribe 
towards  any  public  loan  to  be  raised  by  act  of  parliament^ 
upon  perpetual  annuities,  subject  to  redemption  at  par; 
.  and  they  were  likewise  empowered  to  continue  purchasing- 
stock  when  it  should- get  -above  par.  We  shall  have  occa- 
sion to  advert  to  the  present  state  of  the  sinking  fund,  in 
describi[)g  the  opoations  to  which  its  produce  has  been  made 
applicable  latterly. 

The  amount  of  the  NaUonal  Debt  on  the  Sth  of  January, 
1786,  was  as  follows — 


Annoit.  for  long  terms,  as  at  p.  206     1,836,275   17  10{. 

Ditto  for  two  &  three  liTei    07,15A     8    3|. 

£z.bUll,fotiat.ofoIdbiUs,asatp.305        3,300    0     " 


tNTEKGlT,  &C. 

136,453  li     a 
8,105  IS    a 


AnuuEties  with  snrviTonhip  . 


18,000    D    0 


E.  IndiftCo'sc«pitaI,>        \      -„.      3,300,000 

" '^-.;iMatp.ao5    iWooo 


Ditto  umnitics  1744( 
Bulk,  original  fond 
D' for  cancelliDg  exch.  b. 
D*  porchased  of  S'Sea  go. 
D*  3  per  cent.  ann.  1 728 

jy 1729 

D* 17« 

3  per  ceuL  coosol.  ann. . 


0    0.. 
CO.. 


3,300,000  0 

500,000  0  0  . 

4,000,000  0  0. 

1,750,000  0  0  . 

1,250,000  0  0   . 

086,800  0  0  . 

.   (ii)  107,SUB,606  fi 


5^0    0  0 

07,385  14  4 

30^1   15  8 

100,000    0  0 

15,000    0  0 

131,898     3  5 

62,500    0  0 

37,500    0  0 

39,604    0  0 

1^.-3,383,347     8  10 


Carried  oyer  . 


135,310,137  11     2{     3,911,628     6  11 


(*)  An  Act  wu  passed  in  1 803,  proTlding  that  the  fund  should  acciiinnUte 
until  the  then  existing  redeemable  anoQities  should  be  paid  of. 

(n)  AmoDotas  at  page  308 33,637,831  5  1^ 

added  in  1706  loan  of  If  million   1,500,000  0  0 

1767  ditto         ditto  1,500,000  0  0 

1768  loan  of  1,000,000     1,900,000  0  O 

4  per  cent,  coasoli.  subscribed  in  this  stock  1770 

(part  of  30,340,000)     1,363,700  0  0 


paid  off  bil  772-) 

t774fs4 

1776J 


'  p.  211 


733,075 
373,350 
424,500 


39,781,531     5     Ij 


1,520,835    0    0 


38,351,606  5  1( 

added  in  1774  loan  of  two  millions 3,150,000  0  0 

1778 six  millions 0,000,000  0  0 

• 1770 seveamlllions 7,000,000  0  0 


Carried  orer S3,40I,S9S    <    1  j 
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r £196,510,137  11  SJ     3,0II,6U  8  11 

3  per  cent,  rednced  ann (b)    37,340,073  IS  4  ..1,141,200  O    0{ 

4  per  cent,  annuities (c)    32,750,000     0  o  .    ■  ~"°  *'"  ■"     - 

'5per  cent,  ditto  1784  &  85..  (d)    17,869,903     0  10  . 


CarriedoTct 213,170,194  17     4i    7,284,805  15  4 

Broughtover f53,401,890  5  !{ 

Added  in  1781 tvelTe  miUionB 18,000,000  0  0 

1782  thirteen  and  baUmilllong..      13,500,000  0  0 

for  four  aiid  a  half  mllliona 

3|  per  cent,  consolidated  into  this 

stock — note  (f )  page  209 4,500,000  0  0 

1783  loan  of  twelte  millions 12,000,000  0  I> 

1784  six  millions  (leu  £2000 

forfeited)      5,998,000  0  0 

107,399,696  6  li 


(5)  Amount  as  at  page  208 17,701,323  16     4 

added  in  1765  bj  funding  naTj  and  other  bills. . . .        1,482,000    0    O 


paidoffinl77«  >  .„„  o,,      S18,3C 
1774&7Sj,*"P-*"      5ll,2J 


19,183,325  10    4 

829,550    0     0 
18>S53,773  16     4 


Loan  of  17S0  and  1762,  the  ori^nal  amount  being 

£20,240,000,  at4percent.  till  1781,  partsub-  

scribed  into  consols,  in  1770  as  above,  and  the 

remainder  cousotidated  with  this  stock    18,986,300    0    0 


37,340,073  16     4 


(c)  Loan  of  1777  £5,000,000 — vith  10s  per  cent,  for  10  years,  and  m  £]0 
lottery  ticlcet  for  erery  iflOO.  / 

1780    12,000,000— with  £l  16s  3d  long  ann.  per  cent,  and  four 

lottery  tickets  for  every  £l00a 
'     partof  1781       3,000,000,loan  of  12,000,000  £29  fours  foreTeryjflOO 

1782       6,750,000,    13,500,000       60  d"    and  17s  6d-long 

ann.  for  every-^lOO 

1783       3,000,000,    12,000,000      26  d*     and  13s  4d  long 

ann.  for  every  jfilOO 

1784       3,000,000,    6,000,000       SO  d'     and    5s  6d  long 

■ — .—  ann.  for  eveiy-  •*  100 

j£32,7fiO,000  ... 


((/)  Navy  &c.  bills  funded  1784,  at  £l07  lOs  6d  per  ct.  £S,879,341  10     6 
1785,  111     8  0 10,990,651  10    4 


jSt7,869j»98  -9  10 
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BnMghtOTcr 213,170,194  17    4{    7,384,805  IS  « 

Smith  Sea  Stock  udAnniiitiu  («}  24,085,084  13  II4..    735,974  13  11 

Ditto  Annnitiei  1751 1,9)9,600     0    0..       S8,6S7  IS  6 

lioag  Aon.  (Tmlned  at  21  7eus)  14,488,798    2     0  (/)  l!89,942  15  4 

Short  d*  (rained  at  13{  7«anJ  5|S35,233  IS  10{..     410,017     S  7 

D*  1777 25,351  11     3  . .      25,351  11  S 

Lite  Hiniiitiei 083,027    0  IQ  . .      08,303  14  1 

^59,887,800    4    9j    »,273,12S  12     0 

Indfpendeiit]]ror3perceBt.l720  1,000,000    0    0  30,300    0    0 

NaTjdebt 1,712^489  14    4^         34,249  15     9 

Eichequr  bills  .... , 5,500,000    0    0        174,500    0    0 

la  1786  an  act  was  passed^  directing  that  the  time  of  pay- 
ing the  dividends  on  the  termmable  annuities  should  be 
changed  from  January  and  July  to  A^ril  and  October,  in 
order  to  reduce  the  then  existing  inequality  in  the  sums 
fiilling  due  on  the  respective  quarter  days.  And  in  the  fol- 
lowing year,  at  the  suggestion  of  Mr.  Pitt,  all  the  former 
duties  of  customs  and  excise,  with  the  exception  of  the  malt 
tax,  and  the  principal  stamp  duties,  were  made  to  cease  from 
the  10th  of  May,  and  the  new  duties  established  by  the  act, 
with  the  duties  on  hackney  coaches,  hawkers  and  pedlars, 
houses  and  windows,  male  and  female  servants,  &c.  were 
constituted  a  fund,  to  he  called  the  Consolidated  Fund,  out 
of  which  all  the  annuities  payable  to  the  public  creditors^ 

te)  Anonnt  m  at  page  309  £25,035,309  13a  11^ 

redetaed  in  1772—370,575 

1774—303,800 

1774—285,850  900,235     0    O 

leaTing  24,005,084  13  ll) 

(/)  AnoanI  aiat  page  300  note  (m) £351,741  0  3 

.    added  17S0  part  loan  £12,000,000 

tee  note  (c)  on  the  other  aide 217,500  0  0 

added  1782 13,500,000  ditto. . ..  118,125  0  O 

1783.... «...     13,000,000  ditto....  80,000  U  0 

1784  ...;■....      0,000,000  ditto....  10,500  0  0 

083,800     0     3 
diffjienc^ 6,070  15     t 

089,942  15     4 

2.  ^ 
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which  had  been  charged  upon  the  sinkiog  or  other  funds, 
were  in  future  made  payable,  leaving  it  however  to  the  pro- 
prietors, till  the  Ist  of  June,  to  dissent  from  what  inight  be 
construed  into  a  change  of  the  security  upon  which  the  ad- 
vances were  originally  made. 

In  1789,  £1,002,500  were  attempted  to  be  raised  by  a 
tontine,  but  which  not  succeeding,  most  of  the  shares  were 
exchanged  for  £4  5s  annuities  for  6^:  years,  by  which  ^n 
addition  of  £34,365  5s  per  ann.  was  made  to  the  Bhort  an- 
nuities; In  the  same  year,  £187,000  was  borrowed,  by 
granting  £7  9s  9d  per  cent,  for  18|  years,  or  £  14,001  12s  6d 
short  annuities. 

In  1790  Mr.  Pitt  proposed,  in  order  to  make  g^ood  part  of 
the  deficiency  of  £3,133,000  to  appropriate  the  unclaimed 
dividends  in  the  hands  of  the  Directors  of  the  Bank,  these 
had  been  uniformly  increanng  since  1727,  when  they  a- 
mounted  to  £43,000,  in  1774  they  were  £292,000,  in  1786 
£314,000,  in  1789  £547,000,  and  in  October  1790,  there  was 
a  floating  balance  of  £660,000 ;  but  this  pl^n  being  disap- 
proved of  at  the  time,  it  was  agreed  to  accept  of  a  loan  with- 
out interest,  from  the  bank,  of  £500,000,  as  long  as  a  float- 
ing balance  of  that  amount  should  remain  in  the  hands  of 
their  cashier.  And  an  act  was  passed,  providing,  that,  when- 
ever the  money  remaining  in  the  hands  of.the  bank,  for  un- 
claimed dividends,  exclusive  of  those  due  the  -preceding 
quarter,  should  be  reduced  under  the  sum  of  £600,000,  the 
sum  which  it  was  less  than  that  amount  to  be  inunediately 
paid  them  at  the  exchequer. 

In  1793  a  provision  was  made  that,  whenever,  in  future, 
any  money  should  be  raised  by  loan  on  perpetual  redeem- 
able annuities,  a  separate  account  should  be  kept  thereof 
and  a  sum  equal  to  one  per  cent,  on  the  stock  created  t>y 
such  loans,  be  issued  out  of  the  produce  of  the  consolidated 
fund,  to  be  added  to  the  sinking  fund,  and  if  the  loan  or  any 
.  part  thereof  be  raised  by  annuities  for  more  than  45  years 
or  for  lives,  the  same  should  be  valued,  and  one  per  cent,  of 
the  amount  of  such  valuation  also  be  added  to  that  fund.    It 
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was  also  enacted,  that  when  the  interest  on  any  redeemable 
Mock  should  be  reduced,  or  the  capital  paid  off,  by  money 
raised  at  a  less  rate  of  interest,  the  saving  of  interest  should 
be  carried  to  the  sinking  fund. 

On  the  6th  of  January,  1793,  the  amount  of  the  National 
Debt  was  as  follows — 

Capital.  '    InterMt  &.  MauagemcDt. 

Exchequer  ana.  for  terms f  945,729     8  8. .       136,103  12     8 

Ditto  Annuities,  1765 (aU       8,640    0  0..              540    0    0 

Dittodittoon  IiTes l_87l,071  !«  5..         81,006  10    7 

Ditto  tontine  ditto,  1789    (b)      427,766  13  4..          19,332     7     0| 

Bulk  capital,  as  at  p.  215 11,686,800     0  0...     356,502     3     5 

9Mth  Sea  Company,  OS  at  p.  S17      34,065,084  13  U\.       735,974  13  11 

Ditto  annaities,  1751 1,919,600    0  0..          58,373.11     9- 

3  per  cent,  annnities,  1726 1,000,000    0  0..          30,450    0     0 

3  per  cent.  consol.anntiiUes,..(e)  107,399,606     5  IJ.    3,264,756  IS     9 

3  per  cent.  ledaced {d)    41,540,073  16  4..     1,262,786  19  U. 

CarriedoVer £l89,664yl58  13     9i       5,924,816  IS     0} 

(a)  The  funding  syatem  began  by  borrowing  money  en  anqnities  for  livet  and 
long  tenna  nf  years,  during  the  reign  of  William  III,  The  sams  necessary 
for  defraying  the  expenses  of  tfae  war  in  the  reign  of  Queen  Anne,  were 
frequently  charged  on  duties  already  appropriated  for  a  limited  time  ;  the 
sum  to  be  subscribed  was  generally  greater  than  was  required  towards  the 
supplies,  and  the  excess  formed  a  part  of  the  fund  for  payment  of  the  annu- 
ities. The  original  amount  was,  jS  444,354  14s  6d  per  ann.  but  tb« 
greater  part  was  subscribed  into  the  South  Sea  Company's  stock  in  1720. — 
(Fairman,  on  the  Public  Fundt.) 

(i)  The  original  sum  proposed  to  be  subscribed  for  was  £1,002,500.  Tho 
nbscribers  were  at  liberty  to  name  either  their  own  life  or  that  of  an^ 
other ;  the  whole  number  of  shares  being  divided  into  six  dtflerent  classes. 
Upon  the  death  of  erery  nominee  the  annuity  falling  in  was  to  be  distri- 
buted equally  among  the  several  parties  interested,  whose  nominees  were 
liting  in  the  respective  class  to  which  the  life  deceased  belonged,  ontil 
such  time  as  the  annnities  of  that  class  increased  by  survivorship  (o  £lQOO 
per  ann.  on  each  remaining  share,  from  which  time  no  further  benefit 
was  to  arise  from  sarvivorship,  but  each  annuity  to  cease  upon  the  extinction 
rof  the. life  entitled  to  the  same.  This  plan  not  being  apprvved  of,  lub- 
tcribers  were  allowed  to  exchange  tneir  shares  for  long  annuities  of 
tS4  5s  for  69j  years. 

(c)  Se«  note  (a)  page.215 — 16. 

(d)  Amount  stated  at  note  (A)  page  216 jf37,340,073  16     4 

3  per  cent.  East  India  annuities,  amounting  to 

if2,992,440  5i  Od  with  the  residue  of  the 
debt  of  the  public  to  the  Compaqy,  being 
£1,207,559  Ids  0(1  consolidated  sfock ,.,  4,200,000    0    0 

£4I,M0,073  16     4 

2e2 
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BrooghtoTcr 189,664,498  13     9|  «,dS4,816  13  0| 

4  per  cent,  coniol.  ana (e)    32,7fi0,000    0    0..  1,344,509     7  0 

6  per  cent,  ditto (/)    17,8i;«,Qd3     9  10..  901,541     9  ^ 

J^HigiDD (;)    14,353,37110    0..  713,668  11  Bt 

Short  diUoy  1778,  &c 4,338,817  14    0. .  433,881  16  &{ 

368,706,641  7  7|       9,386,417  10    4i 

Exchequer  BUU 5,500,000  0  0 

Tre«ory  d'     685,936  1  6 

AraiT  &  Orduance 733,301  5  8 

NwyDebt 3,344,397  3  5 

269,019,176  18     1| 

Fnmi  die  abore  time  to  the  present^  we  shall  have  to 
tecord  a  gradually  increasiag  acceseion  to  the  national  debt, 
having  tiow  arrived  at  the  period  of  the  French  revolu- 
tionary war,  giving  rise  every  year  to  greater  deficiencies, 
fresh  burdens,  and  necessarily  increasing  supplies.  It  does 
not  belong  to  the  task  we  have  undertaken  to  offer  any 
opinions  upon  the  ultimate  tendency  of  die  various  finuice 
systems  which  it  has  been  our  endeavour  to  explun ;  but  on 
looking  to  the  gradual  progress  of  the  natiomU  debt  of  this 
country,  it  is  impossible  to  refrain  from  observing  how  ina- 
dequate the  means  hitherto  adopted,  and  still  persevered  in 
are,  not  only  to  diminish  present  burdens,  but  to  enable  us 
to  make  provision  for  future  emergencies.  We  have  now 
only  to  detwl  the  particulars  of  the  sums  borrowed  year  after 
year  for  the  public  service. 

Amount  of  Loam.  Stock  created. 


1793... .£4,500,000    0 

0   . 

..   6,250,000 

0 

0  3  per  unt.  ana. 

1794....  11,000,000     0 

0  . 

..11,000,000 

0 

0  ditto 

3,750,000 

0 

0  4  per  GCDt 

63,791 

13 

0  long  aonnUies. 

179S....  18,000,000    0 

0  . 

. .  18,000,000 

0 

0  3  per  c«Dt.  conwlf 

6,000,000 

0 

0  4  per  cent,  coniol* 

86,400 

0 

0  long  annoitiei. 

(•)     4,600,000     0 

0  . 

..    3,833,333 

6 

8  3  per  ccDt.  Imp, 

. 

330,000 

0 

earned  over — 

(«)  As  at  note  (c)  page  31S. 
(/)  As  at  note  (d)  page  3l«. 
(g)  j£»4,)6&  Os  Od  added  by  6,733  shares  of  the  tontine  annnitlei  of  1789 

ncbenged  fer  long  aonuitiea  in  1790. 
(•)  Far  the  Einpei«r  ot  Germany. 
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broiight  a*er- 

Anmuit  of  L«aiu. 
17«t  Itt-IS,O0O/»O     0    0  , 
2d-  7,500,000     0     0, 

1787  (+J  19,000,000     0     0  . 
14,S00,000     0     0  , 


(X)    l,flSO,000    0    0  . 
17S8....  17^000,000    0    O  , 


17M....    3,000,000    0     0  , 
15,000,000    0    0 
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Stock  created. 

. . .  S0,5S0,000     0 

...   S,359,6?d     0 

79,083     7 

...30,124,843  15 

...18,125,000     0 

2,900,000    0 

48,500    0 

...  3,060,300    0 

.,25,600,000    0 

8,500,000    0 

41,701  13 

..   3,000,000    0 

3,043,250     0 

...10,375,000    0 

7,750,000    0 


m 


0  3  per  cent.  coDSolg. 
0  3  per  cent  reduced' 
6  long  aunuitiei 
0  5  per  cent. 
0  3  per  cent.  conMli. 
0  4  per  ceDt. 
0  long  anniutiei 
0  3  per  cent.  Imp. 
0  3  per  cent,  coniob, 
0  3  per  cent,  redaced 
4  long  ann. 
0  3  per  cent,  conmb. 
0  3  per  cent,  reducett. 
0  3  per  cent,  consols. 
0  3  per  cent,  reduced. 


142,720,000  0 
add  floating 
debt  cancel- 
led &  funded 
in  Ihe  abore 
tieriod 13,090,300     8 


196,834^17  15  10 


.    2,305,001   15     9  5  per  cent. 

869,850  17    3  4  per  cent. 

18,437,874     0     4 


.155,749,399     8    O        218,446,843  18     1 

Independentlj  of  the  additions  made  to  the  national  debt 
by  snwB  borrowed  from  the  year  1793  to  the  peace  of  Amiens, 
this  period  inchides  some  of  the  most  importuot  events  in 
the  history  of  our  finances. 

Ja  1793  £5,000,000  were  yoted  by  the  parliament,  to  be 
issued  in  exchequer  bills  for  the  relief  of  the  commercial 
JDterest,  then  Tery  much  depressed,  in  consequence  of  the 
.war,  but  only  £3,202,000  were  advanced,  of  which  sum,  the 
merchants  of  Ix>ndon  received  £1,000,000,  those  of  Man- 
chester, about  £350,000,  at  Liverpool,  130,000,  and  atBristoI, 
only  £40,000.  The  bills  carried  interest  at  2jd  per  cent. 
per  day ;  but  that  paid  by  the  borrowers  was  at  the  rate  of 
5  per  cent,  so  that,  the  government  derived  a  profit  of  rather 
more  than  £4,000  by  the  operaUon  ;  at  the  same  time  that 
WHne  actual  relief  was  afforded  to  the  merchants. 


(f)  Lajaltj  loan,  irredeemable  without  the  consent  of  the  proprietors,  till 

thr«e  jears  after  the  fire  per  cent.  Nary  Ehall  have  been  paid  off. 
(t)  Fn  Ae  Emperor  of  Gvcnuej. 
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In  the  year  1784,  a  loan  of  £4,600,000  was  raised  in  this 
country,  for  the  Emperor  of  Germany,  on  the  credit  of  the 
revenues  of  his  hereditary  dominions ;  and  in  1797, 
£1,6S0,000  more  was  procured  for  the  same  purpose ;  in 
September,  1794,  a  box  was  deposited  at  the  bank  of  Eng- 
land, containing  twenty-five  mortgage  bonds  of  the  bank  of 
Vienna,  of  1,600,000  florins  each— together,  forty  millions 
of  florins ;  and  in  December,  1795,  another,  containing 
twenty-one  such  bonds,  amounting  to  21,333,333  florins  and 
90  kreutzers.  The  following  were  the  stipulations  agreed 
to  by  the  Emperor,  for  the  payment  of  the  dividends  and 
discharge  of  Uie  principal  of  these  loans :  "  Although  the 
redemption  of  the  capital  stock  of  perpetual  annuities  at  3 
per  cent,  (being  the  stctck  created  by  these  loans)  is  not 
demandable  at  any  period,  we  engage,  nevertheless,  to  f%- 
mit  to  the  house  of  Boyd,  Benfield  &  Co.  the  sum  of  five 
thousand  pounds  sterling,  monthly,  during  the  term  of  twenty- 
five  years,  for  which  the  annuities  shall  continue ;  which 
sum  of  five  thousand  pounds  sterling  per  month,  or  wLty 
thousand  pounds  per  annum,  shall  be- applied  by  the  said 
house,  under  the  direction  and  controul  of  five  persons,  (who 
shall  be  appointed  by  us  for  that  purpose)  to  the  buying  up, 
at  the  market  price,  of  the  bonds  bearing  interest  at  3  per 
cent,  and  not  only  the  said  sum  of  sixty  thousand  pounds 
sterling  per  annum,  but  also  the  interest  accruing  frmn  aS 
the  bonds  which  shall  have  been  successively  bought  up, 
shall  be  invariably  applied  to  the  purchase  of  other  bonds, 
for  the  purpose  of  thus  keeping  up  an  annual  sinking  fund 
for  the  redemption  of  the  said  bonds,  until  their  final  ex* 
tinction,"  &c.  and  an  act  was  passed  stipulating,  thdt  in 
case  of  default  in  payment  of  the  interest  and  annuity  upon 
these  loans,  on  the  part  of  the  Emperor,  half-yearly,  on  th« 
1st  of  May  and  1st  of  November,  the  same  was  to  be  paid  to 
the  holders  of  the  stock  on  the  5th  of  July  and  January  fol- 
lowing, which  has  since  continued  the  case. 

The  difficulties  of  the  year  in  1796,  induced  the  govern- 
ment  to  have  recourse  to  a  compulsory  advance  of  money. 
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•^d  it  was  in  cpBteropIation  to  propose  to  parliament^  that 
all  persons  possessed  of  a  certain  income  should  be  requirtd 
to  lend  a  certain  proportionj  stated  at  one-fourth,  to  be  re- 
piud  at  a  future  period ;  but  on  the  subject  being  made 
known,  subscriptions  were  immediately  opened  on  the  Ist 
of  December,  and  before  twelve  o'clock  on  the  5th,  the 
whole  sum  required  viz.  18,000,000was  subscribed, and  many 
more  subscriptions  were  offered.  The  East  India  company 
subscribed  £2,000,000,  and  the  Bank  1,000,000 ;  this  ope- 
ration was  distinguished  by  the  name  of  the  Loyalty  Loan. 
The  drain  of  specie  occasioned  by  the  loans  to  the  em- 
peror of  Germany,  and  by  the  apprehensions  of  an  invasion 
by  the  French,  occasioning  a  considerable  scarcity  of  the 
precious  metals  at  the  beginning  of  1797,  reduced  the  cash 
and  bullion  in  the  bank  to  £1,272,000,  while  their  notes  in 
circulation  amounted  to  £8,640,250.  This  circumstance, 
and  the  probability  of  the  drain  continuing,  excited  general 
alarm,  and  on  the  26th  of  February,  the  memorable  order 
was  passed  at  the  privy  council,  requiring  the  bank  to  sus- 
pend their  payments  of  cash ;  this  was  unquestionably  the 
boldest  and  most  important  financial  measure  ever  adopted 
in  this  country,  and  we  may  venture  to  assert  that  without 
ifc  the  national  credit  could  never  have  been  supported ;  the 
immediate  effect  was,  to  occasion  a  considerable  rise  in  tiie 
price  of  the  public  funds.  The  affitirs  of  the  bank  were  im- 
mediately investigated,  from  which  it  appeared  that  they  had 
a  balance  in  their  &vour  of  £3,826,890 ;  one  and  two  pound 
notes  were  prepared,  to  provide  an.  adequate  circulating 
medium,  and  an  act  was  passed  restraining  the  bank  from 
issuing  cash  till  the  24th  of  June  ensuing,  which  restriction 
has  since  been  continued  firom  year  to  year  till  1821,  when 
cash  payments  were  resumed. 

In  January,  1796,  the  assessed  tftxes  were  tripled,  and  the 
act  to  that  effect  contained  a  clause  for  receiving  at  the  bank 
voluntary  contributions  from  persons  inclined  to  advance 
more  than  the  sum  they  would  be  assessed  at,  or  to  pay  their 
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atwsaments  in  mdrance : — the  total  amount  collected  in  thai 
way  was — 

From  TolnDtary  contribntiDDS  9,820,613  19     4f 

AfMttedtuei 3,004.873    i  lO^ 

together S,8S1,697    3     H 

On  tbe  3d  of  April  of  the  same  year^  Mr.  I^tt  proposed 
his  plan  for  redeeming  the  land  tax ;  and  on  the  3d  of  De-> 
cember  following,  he  brought  forward  a  motion  for  im- 
posing a  tax  on  income,  which  was  chaiged  with  the  interest 
and  redemption  of  a  capital,  equal  to  the  stock  created  by 
eleven  millions  of  the  loan  of  1799. 

In  the  year  1800,  government  borrowed  £^,500,000,  and 
for  every  £100  advanced,  £110,  3  per  cent,  consols,  and 
47,  3  per  cent,  reduced  was  given ;  the  amount  of  stock 
created  waa^ 

23,ftfi0,000  3  per  cent.  cadmIi. 
9,635,000 reduced. 

The  inc<Hne  tax  was  charged  with  the  interest  and  redemp- 
tion of  a  capital  equal  to  the  stock  created  by  13|^  millions 
of  this  loan. 

The  sum  of  £38,000,000  was  raised  by  loan  in  1801. 
giving  rise  to  a  fresh  creation  of  35,000,000  of  3  per  con- 
sols, and  14,210,000  ditto  reduced  annuities. 

In  November,  1801,  it  was  again  found  necessary  to  fund 
a  considerable  part  of  the  outstanding  Exchequer  bills,  by 
giving  £102  15s  7d  value  in  stock  of  different  descriptions, 
for  every  £100  principal.  Tbe  amount  of  bills  funded  by 
this  operation,  and  stock  created,  was—  ' 

je3,«27,(IIS  10  0—5  per  cent.  1803 

4,455,335  0  0 — 1  per  cent. 

3,337,013  10  0—3  per  cent,  reduced. 

3,337,012  10  0—3  per  cent.  COMoU. 

11,138,003  10    0 
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«iid^  in  the  year  IBOS.  £35^000,000  were  again  raised,  and 
die  capital  added  thereby  to  the  national  debt  consisted  of 

j£lS,390,000  0  0—3  percent.  CODmU. 
lifiOOfiOO  0  0—3  per  cent  redocvd 
*1,740,62&    0    0 — 3  |>er  cent,  dererred  Min. 

33,fi00,C25    0    0 


We  have  uow  arrived  at  the  terrainatioa  of  the  first  revo-  >. 
lutionary  war,  during  which  period  the  most  important 
measures  in  our  whole  financial  history  were  adopted,  Tiz. 
the  entering  into  <^ration  of  the  new  modification  of  tiw 
unking  fund,  in  179S,  the  suspennon  of  cash  payments,  aiid 
levying  the  income  tax.  Let  us  now  see  what  accession  of 
debt  was  incurred  in  that  period. 

Jocouut  oftXe  Nationai  Debt  at  Midiumtaer,  1803.  —  Increate  rince  1703: 
FiM  per  cenl.  Navy  annoltiei  (a)  £t9,tt5,S8t  10  7..  10,«C5,&8S  0  6 
I»Ho  1797ftl803 (b)     9i,S&t,456     5    0..  «,353,4M     S    0 


Carried  over....       M),478^30    4    7      33,8C»,044  14    i 

*  6/ 10*  3rf  being  giren  for  eT«rf  lOOt  adfucod,  3  per  cent,  umnltiei,  t^ 
coimMBCe  from  the  5tb  of  Jannuy,  ISOS,  tod  to  be  then  added  to,  imd  made 
part  of  the  3  per  cent,  contoli ;  ihii  itock  vat  created  with  the'  vTew  of  avoid- 
ing  new  taiei,  the  period  when  the  interett  commenced  being  the  tinie  when 
the  abort  annnitiei  expired. 

(a)  Anont  at  stated  at  page  330 jf  17,800,003    0  10 

added  is  1704  b7  funding  Nav7, fee  bittt  at  101  p.  ct.    I,036,J>3S  13  i 

1704 108   . .  1,BOB,807  17     1 

104   ..  4,414,074     4  0  , 

1700 3,305,081   lA     0 


38,133,583  10    7 


(»)  Loytkf  loM  «r  1707,  of  18,000,000— 

i£llt  lOi  fMToent.itock ^...  30,134,843  15    O 

Kzcheqwr  MIU  fanded  In  1801,  wkh  a  mb- 

Wriptton  of  50  per  cent,  in  monej 3,337^13  10    0 


33,353,458     <    0 


Tbii  ftocfc  wa*  Irrodeemable,  except  with  the  conient  of  the  pioprfetma, 
■ntil  the  ezpintioD  of  three  yean  after  the  S  per  cent.  Navj  aaaidtlea,  w» 

'     '         re  jmn 
ntrffht 
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ktlag  at  tbe  tioM,  had  been  paid  off  or  redeemed ;  and  after  two  feat 
fma  the  mtileatiea  of  a  definitive  treaty  of  peace  die  proptMon  nfiht 
tr 
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Brought  forward 90,478,039     4     7       32,008,044  14  0 

Four  per  ct.  consol.  aanuities  (c)      49,725,084  17     2..    16,S75,084  17  2 

Three  per ceBt.Ted)ic«d ditto  (d)    116,096,501   -6     4..   73,S5S,487  10  O' 

Ditto  consolidated  ditto  ....   (e)    333,045,183     4     51.220,245,486  10  't 

Carried  over....      648,944,868  12  Qj     349,385,104     1  3 


have  their  stock]  redeemed  (an  giving  six  months  notice),  in  money  at 
par,  or  in  3  per  cent,  consols,  at  the  rate  of  J^ISS  6s  8d  stock,  for  every 
jfilOO  five  per  cent. 

(c)  Amount  of -stock,  as  stated  at  p.  216 32,750,000     0     0 

added  part  ofloaa.... 1794,  j£2ABtockinaddltion       2,750,000    0    O 

1795       33  6s  8d         ditto. .        6,000,000     0     0    - 

Navy  &c.  bills  funded  1796 869,869  17     2    . 

part  Ipan 1795        20  stock  in  addition       ^,£'00,000     0     6' 

Exchequer  bills    1801  funded 4,455,225     0    0 

49,725,084  17     2    ' 


(d)  Amount  of  3  per  cent,  reduced,  as  at  page  219...  41,540,073  10  4 

added  part  of  1st  loan  1796,  ^25  stock  per  cent 4,500,000    0  0 

2d           „           ditto ditto 1,859,625     0  0 

...i ...  -          1797         50    ditto 7,250,000    0  O 

...: -          1798         8,60C,000     0  O 

iBt       1799,        87  9s  6d 9,824,250    0  0 

2d        ....          SO    7,750,000    0  0 

1800 9,635,000    O  0 

Exchequer  funded    1801          2,227,612  10  0 

partof  loan...              „            14,210,000    0  0 

; 1802          15.000,000    0  0 


115,096,561     6     4 


(e)  Amount  as  stated  at  page  219 107,399,096  6 

added  by  loan  of 

4,500,000— 1793— £100  stock  for  72/  money, .  '. .  6,950,000  . 0    ' 

1 1 ,000,000—1794— 11 ,000,000  0 

18,000,000— 1795— 18,000,000  0 

18,000,000—1796—  120/  stock  for  100/ money 21,695,800  0 

7,500,000— -ditto                ditto 8,934,200  0 

Exchequer  bills,  &c.  funded 1 8,437,874  fl 

14,500,000—1797—  125/  stotk  for  100/  money 18,125,000  0 

17,000,000—1798-150/                 ditto 25,500,000  0 

30,000,000—1799—                                   3,000,000  0 

15,600,000— —125/                  ditto   19,375,000  0 

20,500,000— 1800-rlJO/                  ditto   22,650,000  0 

Exchequer  bills.  Sic.  funded  1801     4,227,612  10 

28,000,000—1801— 35,000,000  0 

25,000,000—1802— 16,250,000  0 


333,645,183     4     5j 
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Brought  forward M8,944,868  12  6^  S49,3S5,104     I     3 

Thttfepef  cent,  dcferrad  stock  1,740,625     0  0..      1,740,62S     0    0 

Bai)kloBgann..vaIueof 19,480,271   17  7..     5,236,000    7     7 

DittothortdiUo— decrease)  ,  -g,  04s  1Q  R 

(2^187,571   14s4d)..J  1,MI,245  19     8 

Bank  capital : lt,S86,800    0     0 

3  per  cent.  Imp.  annnities..  7,602,633     6  8..     7,502,633     6     8 

Imp.tnniiiDBbled°  at  14T«an  3,220,000    0  0. .     3,220,000     0     0 

SouthSeastock... 3,6(}a,784    8     6 

Old  South  Sea  anDuities  ... .  11,907,470     2     7 

Ncw^tto 8,494,830    2  10| 

3  per  centB.  1726 1,000,000     0    0 

3  per  cent.  1751 1,919,600     0     0 

Value  of  life  auiiailiet 334,885     5     0 

Tontine  aonuities 280,452  18     0 

Value  of  annuities  with  surviTonhip  8,040    0    0 

Ditto  of  Exchequer  ■nnuities  218,446  19     1 


622,393,664  12     5^,367,076,964  15     6 
Decrease  ia  value  of  tenninable 

annuities 3,448,350  10    3 


in  the  funded  debt 367,626,912     4  10 


and  the  unfunded  debt  vu  j^I9,500,OOO,    having    increased   upwards  of 
j£6,000,000. 

We  shall  now  proceed  to  detail  the  financial  operations 
during  tlie  second  French  revolutionary  war. 

Mooe^r  borrowed.  Stock  creued. 

1803 12,000,000 9,600,000  3  per  cent,  consols. 

9,600,000  reduced. 

38,600  long  annuities. 

1804 14;500,000 11,890,000  3  per  cent,  consols. 

14,600,000     reduced. 

1805 22,600,000 33,760,000     consob. 

4,950,000     reduced. 

for  Ireland  .     1,600,000 ,         360,000  5  per  cent.  nar;. 

75,000  long  annuities. 

1806 20,000,000 20,000,000  3  per  cent,  consols. 

1 3,200,000     reduced. 

1807 14,200,000 9,940,000  consols. 

9,940,000     reduced. 

1,505,200  5  per  cent.  navj. 

for  Ireland  .     1,500,000 2,409,625  3  per  cent,  consols. 

1808 10,500,000 13,4(M,S75  4  per  cent,  ditto. 

1809 14,600,000 8,760,000     ditto. 

8,760,000     3  per  cent,  reduced. 
64,483  0  8  lung  ana. 

2p2 
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BnUfhttarmMilll,3P0fiOO  17l,S73,t00 

1«10....   19,000,000 15,000,000    3  percnil.  rodoud.    - 

1 ,143,000     ooumU. 

itli 12,000,000 12,000,000     Tcdiced. 

2,400,000 eoBMb. 

41,M0  lane  cmaitlM. 
/■  ISlil n>W0,a0O VfiOOfiOO    3pM'G«atVi«daccd. 

'^'iM'ft^oa  i»)ioeii8o coHoit. 

ms ,,..  97,000,000 23,100,000     Mhiccd. 

12,000,000     CDMrit. 

S&,2iO  loDganiMM. 

„    92,000,000 24,200,000    3  per  o«nt.  iWand. 

14,740,000     .... coaiob. 

1814... 94^000,000 £,840,000 codmIi. 

7,900,000.  .  5  p«E  cent,  dilto. 
19,200^000     3  per  c«Dt.  redaoed. 

ISlfi Ja,090,QO0 48,800,000     

3,600,000     4  per  cent  couidIi. 
1 5,840,000     3 consols. 


988,800,000  mtttmiWO   ^f^if'^^/'^O 

Vilue A,£67,200     308,733  8  8  longnn. 


'noiBO'iWfl     *r^i,Jf.(fT  -irrt 


/ 

And  the  fullowing;  is  a  statement  of  the  National  Debt, 
unredeemed  and  redeemed,  as  it  stoud  on  the  1st  of  February, 
1815. 

Unredeemeil-  Redetmed, 

S  per  cent.  Navy    (o)   II  1,469,654  13     7  142,000 

Carried  (orward   .111,409,054  13     7  142,000 


(a)  AmountitatedjUkt  note  (a),  page  225 ~  28,135,582  19  ' 

Fhe  per  cent.  1797,  satMcribed  ill  thissiockin  1804.  13,263,553     ~ 
2,019,661   15    .6,  fipcrcent.  of  L7S7^  Cunded  in) 

this  (lock  in  1805,  with    ^2,284,679  13 
305,0)7  17  10    additional  capital . 


ID    10U1.     IO,ZU 

[unded  in) 

15,  with    >  2,2S 


1,005,290    0     2    of  ditto,  sBbscribed  a»  above,*  ,  ,.,_-__     -     _ 
irith      130,435  19  10   additloaalcapilBl.... 1805..$  '''"''**    "    " 

Pftrtof  Loan  of  1,500,000 for  Ireland 1805..         360,000    0    0 

14,900,000 1807..      1,505,200    0    0 

Stock  created  by  funding  Excheqner  Bilig. 

Ill  1808 ^ 4,001,353  10    O 

1809 7,873,308  19    0 


Carried  forwanL...  11, 874,069    2    0     46,674,749     1     S 
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BraafhttMTHd....iU^9,aM  IS.  7  14$/)p(> 

<  pM- CMt.  1797  wd  1803 <»)       ],M7,01«    4    i  .....*' 

CuTledoT«ff 11S,837,«9  18    0  143,000 


itf6nnrd...ll^VI»    S    0    4^)074,749    1    • 
imo V81>107  10    0 

1811 ;....;;..;...    7,S78^B1    18      O 

IMt ...m:    BfiHSfiM     0     0 

„       .....i.i T,SM,7»5     0    0 

1815 j....^.;;;j..is,eao,ooo  o  o 

M,793,ltt  10    0 

OsMcotiDtof  4,981,300  railed  In  1811 »,1M,310  14    U 

Plrt  of  lou  of  14,000,000 1814 7^91^400    0    0 


113,833,854  5  11{ 

CuceUed  itock  redeemed,  M  Geo.  Ill 142,000  0    0 

113,691,0M  B  m 

Inclnded,  i  per  centi.  oa  Kconnt  of  Ireland 2,333^000  0    O 


*  111 
7    7| 


1 1  M79,834  13    .7 


(fr)  Amonnt  u  it  page  «S «,SSS,490 

Tkiiitock  being  Ndeemable  in  1804,  according 

lo  the  temu  nentloned  at  page  22JS,  the  following 

■am*  were  inbicribed  into  navy  firei,  ai  aboTe,  with 

the  additional  capitali  itated  in  the  foregoing  note. 

13,463,593     8     B 

«,019,a81   1«     « 

1,005,190    0     2 


10,288,505     4     S 
d  m  3  p.  ct,  rednced  a>  below    3,078,561  13    7 


18,907,060   18     0 


LeaTiog 3,385,389     7     0 

PaideCni  ISOBtodiwantientafromanjexchatige..        979,258  13    9 

2,400,13»  IS    3 
rUd^b7Uti37lE4t.GM.IIL....1 1,038,517    8  10 

£1,387,615     4     5 
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Broaght  ronrcrd )12,S37,«6Q  IS  0 

<  per  c^t.  Coneob   . ; (c)     6tf,?Sl,344     9  « 

3     ditto      ditto  (<0  339,04 1, 71W  14  3| 

Cairied  fomard 518,100,413  14  5J 


142,000 

2^17,400 
4SJt§7,400 


(c)  Arooont  u  stated  qtpUte  236 40,725,084  17  9 

Added  bj  loaa  of  10,500,000  in  1  SOS 12,408^75  U  0 

Exchequer  Bills  funded  iu  1800  .,.    618,236  5  0 

Putloui    14,600,000        1800 8,760,000  0  0 

12,000,000         1811 2,400,000  0  0 

Exchequer  Bills  fuoded      181 3 5,320,423  0  0 

79,132,119  2  2 

or  H  hich  la  the  haiids  of  (he  Commtstioaen 7,780,400  0  O 

Being 60,281,344     2     2  for  Bogtand. 

6,054,375     0     0  for  Ireland. 
71,336.719  2  2 


(rf)  Amount  stated  as  at  pagtt  226 333,045,183  4  5} 

Added'  bj  loan  of  180S 9,600,(:00  0  0* 

1804 11,890,000  0  0 

1805  33,750,000  0  0 

IBOa  20.000,000  0  0 

.1807   9,940,000  0  0 


.  in  respect  of  1,500,000  for  Ireland  in  1807. . 
deferred  aiiiinitie!i  com- 
mencing in  1808... 

.  part  loan  of  12,000,000 1810... 

12,000,000 tail... 

22,fiO0/X)O 1812... 

27,000,000 1813..., 

22,000,000 1814... 

94,000,000 J,     ... 


Redeemed  hy  Land  Tax 13,950,600  10  S 

Transferred  by  purchasers  of 

IJfe  Annuities   1,853,580  0  0 

Cancelled  by  act  53  Geo.  JII.. .  40,884,600  0  0 
54  Geo.  111...  32,530,792  0  0 


S,40S,625  0  0 

1,740,625  0  0 

1,390,250  0  0 

2,400,000  0  O 

11,200^000  O  O 

16,200,000  6  O 

14,740,000  0  0 

6,040,000  0  0 

474,545,083  4  6J 


rn  th?  hands  of  Commissioners..     2,157,587     0    0 
Created  for  the  service  of  Irolaod  38,127,625     0    0 


95,218,071  10     2 
370,327,011   14     3} 


40,285,213     0     0 


330,041,799  14     3{ 
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Unredeemed. 
BroQght  forward....   518,lffO/*lS  14     ij 

3  per  cent.  Reduced («)  1M,99|J,40(J  19     8 

3     ditto      17S6  ...: 1,000,000..    ., 

Bwk  Annuities ; ll,68ff,8O0  ;  .*  . 

Sooth  Sea  Stock 1 

Old  dftto  ADouiliea >      14,288,084  IS  llf 

New  ditto J  * 

3  per  cent.  1757 (_/)  fi6«,a00  ..    .. 

National  Debt  lit  February,  1815..     649,076,305     8     Oj 


Redeemed, 

51,856,800 
58)623,258 


8,580,000 

?«2,000 

l)7,58t,858 


it)  AmoBBt  staled  at  page  226 11  fl  ODB  mi 

Added  p.rt,».i^ ::::::::";^:^ 

■■■■■ !St l'l,500,000 

louo. 4,950 000 

Capital  created  by  Enbtcription  of  i  per  cent  1797  ' 

and  1802,  io  1804  and  1805 t  d-m  o«« 

p.not.teio.„foriso» ;::::::  ,gss;S3 

■*•'■• ■  ..-.1 807 o  Qdn  fw\ 

Part  of  the  loan  of  14,600,000  for  1809 8  760'ooo 

13,400,000  for  1810 17'42o'ooo 

12,000,000  for  181 1 12'ooo'oon 

22,600,000  for  1812 24'ooo!om 

27,0OO,0OQ  for  1813 29  700*000 

Debeularesfpnded...... '  Ti'™ 


.  .24,000,000  , 


19,200,000    0    0 


Redeemed  by  Ijuid  Tax  ...,, .  11,009,6U. 
Transferred    by    purchasers    of 

life  tjinuities jj4l  ygQ 

Cancelled  by  anadry  acta 108,167^599 


3IO,0b3,894     7  10 


In  the  hands  of  the  Cpmmia- 


-120,118,973     p     5 
189,884,921     7     5 


.   44,924,442     0     0 


Cieeted  for'^egenrice of Irelwd. 41,068,750    O 
' «>  account  of  Portogal .        895,522     7 


Including  3,000,000  for  the  East  bidU  CompMy, 
partoflMnI812  .....'...  '^" 


86,888,514     7     0 


(/)  Amount  ai  at  page  227 

Cancelled  by  act  54  Geo.  HI , 


102,996,406 

19 

8 

1,919,600 
953,000 

0 
0 

0 
0 

906,000 

0 

0 

,Coogle 


im  MITMH  JBHnU. 

Iriump,  Irt  FcbnMij,  181*. 

3  per  cent- CMubb S8,1S7,IH»  ..  . 

S    aht*     RedocM. 4t,d88,7M  ■•  • 

4  ditto     Coiuob t,6&4,37S  . .  . . 

♦    ditto      ditto..... S,«4,000  ..  ., 


86,473,750   . 


S  per  cent!. 7,509,633 

Deduct  ledMined 1,033,584   . 


Uiii*deemcd,Fcbnurf,]81A 5,880,040    «    8 

FOKRIUL.  

apei£nt.|L«dMed „ 8DS|«n    7    9 

Wdwt  ndeencd 30S,751   .. 

Uw«dM>ed,  Fcbniujr,  1  SL». . . . 


7,300,809 


001,771     7     9 


■    Mereit. 

ABi|«iti»  for  Timiu-  «f  -Ymwv,   Excheqwer,        

Life  AnBdtk&ud  ToBtlM^tto 1,303,585  14 

AnoBitlM  on  Livei  pAjxbloat  the  Bask  on 

j«S,79S,340  itock,  tnutemd  to  the  Com- 

mMiooert  q(  tlie  Sinkiiig.  FmihI 185,878    0 

Interest  on  debantnra 39,788     0 

Aniifitlei  for  tcn»  of  jtmn  (Ireland) 139,583    8 

Ditto ditto....    (Gonwir) 330,000    O 


1,888,835    7     IJ 
lateieet  od  tbe  Miedeenod  capita  oE  Gnat 

Britain 33,391,877  19  llj 

Chajgesofmanageinent  on  ditto 317,838     1     8 

ktenil  m  tho  vuredeemed  capital  of  Ireland  . .  3,381,344  13    0 

Oiargei  of  mungenent  on  ditto 35,079  10    0 

bitere«t  on  nredeemed  capital  (GAmanji) ....  -    1 7A>401     9    7J 

MaaagenMBt 8,954    4    4     ' 

Interest  on  nnredfpmfd  capital  .tt  Foctagal 18^99    3- 10|  -  - 

HaMgeneBt  .« 304  13    0| 

Gron  amoDBt  applied  towardt  the  redemptmi 

of  the  debt ;.  ....1^34I,77»  10    I 


Total  unml  charge £41,336,357  10    H 
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'  In  narr^ing  the  successive  loans  made  in  each  year  in 
order  to  meet  the  conistantly  accmcing  deficiencies,  there 
are  few  circumstances  which  particularly  merit  attention, 
and  we  have  only^  during  the  painful  period  of  the  late  war^ 
to' refer  our  readers  to  the  foregoing  statements  of  loans 
raised,  new  stock  created,  floating  debt  funded-  for  the  sake 
of  making  room  for  fresh  issues,  and  their  necessarily  at- 
tendant increase  of  taxation  (which  latter  it  would  exceed 
our  limits  to  detail)  and  we  experience  a  kind  of  relief  when 
.some  extraordhiary  financial  measures  call  for  a  less  monoto- 
uus  detail  on  our  part. 

From  the  year  1802  to  1907  nothing  particular  occurred, 
but  the  usual  method  of  raising  money  by  loans  upon  moi*e 
or  less  advantageous  terms  according  to  the  different  circum- 
stances which  usually  operate  upon  similar  negociations.  .  In 
1807  a  kind  of  desertion  from  the  ordinary  practice  was  at- 
tempted, by  determining  at  once  the  sums  it  would  be  neces- 
sary to  raise  for  some  time :  it  was  proposed  that  for  that, 
and  each  of  the  two  following  years  the  war  loans  should  be 
«tated  at  IS  millions ;  that  for  1810  was  assumed  at  14  mil- 
lions, and  for  each  of  the  ten  ensuing  years  at  16  million^, 
:To  provide  for  the  eventual  discharge  of  these  various  loans, 
the  war  taxes  wa%  to  b«  pledged  at  the  rate  of  10  per  cent, 
upon  each  loan ;  d  of  which  to  secure  the  interest,  andthe 
remaining  5  to  accumulate  as  a  sinking  fund  for  the  liquida- 
.tion  of  the  capital.  The  deficiency  arising  in  the  disposable 
revenue  of  each  year,  from  this  application  of  the  war  taxes, 
to  be,6Ued  up  by  supplementary  loans,  upon  the  system 
adopted  in  fomier  years,  of  1  per  cent,  on  the  capital  towards 
the  sinking  ^nd.  It  was  odculated  that  the  interest  of 
these  loans  was  provided  for  till  the  year  1811  by  the  inters 
vening  expiration  ofannuiites.  Tothatperiod,  therefor^,  the 
war  might  be  ctxiducted  without  imposing  new  burdeiis ; 
■and  $ir  the  ten  years  immediately  following,  by  the  imposi- 
tion ef  such  only  as  should  be  required  to  provide  the  inter- 
est for  the  supplementary  loan,  which  could  only  be  trifling. 
3* 
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This  plan  iras  suggested  by  Lord  Henry  Petty'  daring  bis 
financial  administration^  and  has  since  been  departed  from. 

la  the  following  year  Mr.  Percevat  proposed  a  new^n 
of  finance,  the  object  of  which  was  to  enable  the  holders  of 
stock  in  the  3  per  cents,  to  purchase  annuities  by  transfer  of 
their  stock  to  the  commissioners  of  the  sinking  fundj  in  con- 
sideration of  receiving  on  such  transfer,  annuitiira  pn^or- 
tioned  in  value  to  the  quantity  of  the  stock  transferred,  and 
the  age  of  the  parties  to  whom  the  annuities  were  given ;  for 
the  purpose  of  taking  out  of  the  market  the  stock  which  w»« 
made  the  subject  of  commutation,  and  to  secure  its  re- 
demption at  the  price  of  the  day  on  which  the  tomsfer  was 
made,  a  bill  was  brought  into  the  house  upon  this  pUm,  and 
passed  into  a  law ;  tables  of  the  different  rates  were  pub- 
lished, and  an  office  opened  to  transact  the  business  con- 
nected with  it. 

From  that  year  to  1812,  nothing  remarkable  occurred  in 
the  financial  history  of  this  country ;  in  March,  ISIS,  Mr. 
Vansittart  proposed  some  measures  for  simplifying  ^e  re- 
demption of  the  land  tax,  and  that  on  all  kmns  t*  be 
contracted  in  future  there  should  be  an  additional  I  per 
cent,  to  the  sinking  fund  for  their  liqnidation.  Besides 
which,  he  pn^osed  that  on  exchequer  bills,  and  otfaeff  float- 
ing unfunded  property,  a  sinking  fund  of  one  per  omt. 
should  be  annually  voted ;  and  he  submitted  a  tbiid  mea- 
sure, namely,  for  the  repeal  of  the  act  of  180S>  as  far  ai  it 
directed  that  the  produce  of  the  sinking  fiind  should  accu- 
mulate at  compound  interest  for  the  CKtinction  of  tiie 
national  debt ;  and  as  at  the  establishment  of  the  «nkiag 
fnnd  in  1796  it  was  enacted,  that  it  should  continue  to  accni6 
until  a  sum  equal  to  the  capital  of  the  whole  public  debt 
then  existing  had  been  redeemed ;  he  contended  thatassuc^i 
redemption  had  taken  place,  the  measures  he  proposed  were 
no  infraction  upon  the  original  provisions  with  r^ord  to 
that  fund,  and  that  the  'execution  of  his  plan  only  required 
■thj^t  a  certificate  of  such  redemption  should  be  pablished  in 
the  Gazette,  and  laid  before  parliament  by  the  commi^iou- 
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«I8,  to  «iable  fhem  to  dispose  of  or  cancel  snch  part  of  the 
sanw  ffxleemed  as  might  be  necessary  for  charging,  upon  the 
same  securities,  the  cUvidends  and  sinlung  fund  of  any  loans 
wluch  might  have  been  contracted  for  the  public  service; 
but  that  the  vrkcAe  sinking  fund  created  by  the  act  of  1786. 
should  continue  to  be  applied  until  the  total  redemption  of 
the  eziating  debt.  It  formed  also  part  of  this  plan,  in  order 
to  secure  the  means  of  redeeming  all  future  loans  within  45 
.yeiu!3,  to  enact,  that  whenever  the  sum  borrowed  in  any  year 
Aould  exceed  the  sum  to  be  paid  off,  a  sinking  fiind  ^ould 
be  provided  for  the  excess  of  loan,  equal  to  one  half  of  its 
interait ;  in  conformity  with  this  plan,  to  the  supplementary 
loan  of  ^  nHlUoas,  coutracted  for  in  November,  1813,  on 
which  the  interert  was  £1,168,300,  a  sinking  fund  of  one 
half  that  sum.  viz.  £584,100  was  added. 

In  the  next  loan,  namely  of  £24,000,000  contracted  for 
in  June  1814,  it  was  for  the  first  time  stipulated  that  instead 
of  granting  arrears  of  interest,  thedividend  should  commence 
from  the  following  July. 

'  In  April  1815  the  property  tax  was  continued  for  one  year. 
-  We  have  seen  that  the  consolidated  fund  was  established 
in  consequence  of  a  new  arrangement  of  the  public  account^ 
in  the  year  178  ,  when  the  aggregate  and  other  fundd  abov^ 
mentioned  were  abolished,  and  the  whole  of  the  public 
revenue,  (except  the  annual  grants)  included  under  tliis 
general  head.  Out  of  this  fund  are  paid,  the  interest  and 
expenses  of  management  of  all  the  public  debts,  the  in- 
terest on  exchequer  bills,  the  civil  list,  pensions  to  the  roys^ 
family  and  others,  salaries  and  allowances  to  various  public 
olBeers,  and  some  nuscellaneous  annual  expenses.  Th@ 
surplus  of  the  produce  of  the  fund,  after  satisfying  all.  thes^ 
forges,  is  annually  granted  by  parliunent,  as  part  of  the 
ways  and  means  'for  raising  the  supplies  voted. 

During  the  two  French  revolutionary  wars,  it  was  deemed 

•dviseable  to  raise  part  oithe  supplies  within  the  year,  that 

is,  tuRtead  of  making  up  the  sum  to  the  amount  of  which 

the  luues  fell  below  the  annual  expenditui^  entirely  by  loans, 

2g2 


.d.yGoogIe 


335  BRTTISII  EMPIRE. 

as  had  been  formerly  the  practice,  to  raise  from  the  natfotr 
iK>t  only  the  sums  necessary  to  pay  the  interest  of  the  debt, 
but  also  a  large  portion  of  what  was  necessary  for  theeui^ 
rent  expenditure  of  the  year.  This  was  done  by  means  of 
the  property  tax,  and  other  taxes  to  an  inferior  amouot 
called  the  war  taxes. 

The  ways  and  tneans  for  1816  were  of  three  descriptions, 
1st.  the  sums  derived  partly  from  the  surf^us  of  the  grants 
of  1815,  and  of  money  advanced  to  goTeminent  by  the  bank 
of  England;  %d.  from  an  anticipated,  surplus  of  diree  mil- 
lions from  the  consolidated  fuml ;  and  lastly,  from  the  imv 
rears  of  property  tax  for  the  years  1815-16.  The  amouot  of 
the  first,  though  of  a  temporary  nature,  consisting  entireljr 
of  money  actually  raised,  or  which  the  bank  had  promised  to 
lend,  could  necessarily  be  easily  ascertained.  The  other 
two  sources  of  revenue  depended  upon  circumstatices,  with 
respect  to  which  it  was  impossible  to  form  a  decided  (^loion ; 
and  as  regards  the  consolidated  fund,  it  was  ascertained  by 
the  3th  of  January,  1817,  that  instead  of  yielding  a  sur- 
plus, it  would  not  be  equal  to  the  ^schargc  of  the  claims 
upon  it,  at  least  to  the  amount  of  one  million.  The  total  re- 
ceipt of  the  revenue  derived  from  the  taxes  was  about  fifty- 
seven  millions,  of  which  nearly  eleven  millions  were  for 
arrears  of  the  property  tax,  and  applicable  to  the- services 
of  the  year  1815. 

In  1817  the  supply  of  £13,600,000  was  made  good  by 
issuing  £3,600,000  Irish  treasury  bills  and  9,000,000  exche- 
quer bills,  so  that  there  was  no  increase  of  funded  debt. 

The  most  important  financial  measure  of  the  year  1818. 
was  the  creation  of  a  new  stock  of  3^  per  cent.  The  offer 
of  the  Ohancellor  of  the  Exchequer  was,  that  for  every  £100 
iu  3  per  cent,  transferred  to  the  commisuoners  of  the  sinkiog 
/und,  together  with  £11  subscribed  into  the  bank,  the  sub- 
scriber iiiould  be  entitled  to  fund  exchequer  bills  to  double 
the  amount  of  his  subscription.  The  money  required  by  ^bis 
plan  amounted  to  thirty  millicnis,  whidi  was  raised ;  of  this 
sum  £14,000,000  were  set  apart  for  the  sorice  of  the  year. 
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and  tbe  remfuader  was  employed  in  reducing  the  unfunded 
debt.  The  interdst  and  cbargeb  on  the  loan  of  14  miUiona 
were  to  be  defrayed  out  of  the  produce  of  the  sinking  fund, 
according  to  an  act  passed  in  1713  for  appropriating  the 
excess  of  that  fuad>  above  a  certain  sum,  to  the  public  ser- 
vice. 

In  1819  ministers  made  known  their  intention  to  appro- 
■}Hiate  the  revenue  of  the  sinking  fund  to  the  cunrent  ser- 
vie«  of  the  year,  and  to  confine  the  sinking  fund  to  the  ex- 
'Cess  of  the  receipt  abore  the  expenditure.  But  as  this  excess 
could  not  be  calculated  at  more  than  two  millions,  and  kb 
this  would  create  a  sinking  fund  Very  inadequate  to  the  re- 
daction  of  tbe  debt,  it  was  reserved  to  lay  on  some  new 
'taxes,  the  principal  of  which  were — 

]  K.  id.  per  basbcl  on  mtlt,  estima^d  uwaal  produu . . .  1,400}000 

Tobacco ,  500,000 

Coffee  and  cocoa 150,000  ■ 

Pwpper    30,000 

Spirit!  ditfilled  in  Eogltnd .'iOO.OOO 

Tea  . . .  .  : ;  . ,  130,000 

JSd  per  lb.  on  ToreigQ  wool  Imported   000,000 

Together 3,100,000 

Besides  ttiis,  there  was  a  plan  of  allowing  any  indiriduid 
.for  an  immediate  addition  of  5  per  cent.,  and  in  some  cases 
of  10  per  cent,  on  his  assessed  taxes,  to  be  free,  from  any  in- 
ccease  for  three  years,  whatever  additions  he  might  make  dur- 
ing that  period  to  his  establishment.  There  was  also  a  loan 
.to  be  raised  of  twelve  millions^  half  of  which  was  to  be  se- 
cured on  exchequer  bills,  at  a  premium  of  1  per  cent.,  or, 
in  other  words,  the  floating  bills  were  to  be  reduced  six  mil- 
IfODS^  and  tbe  funded  debt  increased  by  the  addition  of  this 
jfum,  and  six  millions  of  loan. 

The  foUpwit^  resolutions  of  the  finance  committee  were 
passed  in  consequence. 

1.  "Thai  since  the  termination  of  tbe  war  in  1815,  Uie  pro- 
perty tax  in  Great  Britain,  and  other  taxes  in  Great  Britain 
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aod  Ireland,  whidh  yielded  a  revenue  of  upwuds  of 
£18^000,000  per  aAnum,  have  expired,  or  been  repeatador 
reduced. 

a.-  That  by  aa  act  passed  in  the  66th  Geo.  3,  c.  96.  ike 
revenues  of  Great  Britein  uid  Iceland  were  consohdated 
from  the  5th  of  January,  1817,  and  that  in  the  year  preoe^ 
4i^  the  said  conaoHdation,  the  rieit  aeparafe  revenue  of  Ire- 
famd  was  £4,661,35%  and  the  charge  of  the  fiioded  and  Tmf- 
ifoaded  debt  of  Irehuid  was  £6,446,^6,  inclndin^  therein  the 
earn  of  £2,438.I^as  the  sinking  fijodaf^icable  to  the  reduc- 
tion «f  the  debt,  which  charge  exceeded  the  ^hoke  nett 
revenue  of  Inland  by  tfafe  sdni  of  £1,885,473,  without 
aSbrdiog  any  provision  for  the  civil  list  uid  other  perraaaent 
charges^  or  for  the  proportion  of  supf^es  to  be  defrayed  by 
that  part  of  the  united  kingdom,  and  that  no  provision  has 
beete  made  by  parliament  to  supply  this  deficiency. 

3.  That  the  supplies  lo  be  voted  for  the  pr^nt  year  by 
pariiament  may  be  stated  at  £30,500,000. 

4.  That  the  esistitig  revenue  applicable  to  the  supplies 
cannot  be  estimated  at  more  than  £7,000,000,  leaving  the 
sum  of  £13,500,000  to  be  nused  by  loan  or  other  extraordi- 
nary resources. 

5.  That  the  sinking  fund,  appUcahle  to  the  reduction  of 
the  national  debt  in  the  present  year,  may  be  estimated  at 
about  £15,500,000,  exceeding  the  above  sum  necessary  for 
the  service  of  the  year  by  aboitt  £2,000,000  only. 

6.  That  to  provide  for  the  exigencies  of  the  public  service, 
to  make  such  progressive  reduction  of  the  national  debt  as 
may  adequately  support  pirt>lic  credit,  and  to  afford  the 
coimtry  a  prospect  of  future  relief  from  a  part  of  its  present 
burthen,  it  is  absolutely  necessary  that  there  should  be  a 
dear  snrplns  of  the  income  of  ibe  cotintry  beyond  tbe  ex- 
penditure of  not  less  than  £5,000,000 ;  and  tiiat  with  a  view 
to  the  attainment  of  this  important  object,  it  is  expedient 
now  to  increase  the  income  of  the  conn^  by  the  imposition 
of  taxes  to  the  amount  of  l3iree  tnilKons  per  annmn." 
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■  Vbe  above  resotutioos  may  be  conridtted.  ss  the  fanda- 
nental  prhic^e  of  the  present  finance  system  of  this  country. 

In  18!30  a  loan  to  the  amount  of  £5,000,000  was  con- 
racted  for,  at  the  rate  ci  £14S  4a.  three  per  cent  stock  foe 
each  £100  in  noney.  £7,000,000  of  ec^equer  biUs  were 
faBded>  by  giTtng  £99  of  6ve  per  cent  stodc  for  each  £100 
of  unfunded  debt;  and  £13,000,000  were  again  boirowed 
frett  the  sulking  fund. 

In  18S1>  the  sum  of  £1£,500,000  vras  borrowed  from  t^ 
aolaDg  fund  of  England,  and  £500,000  (tf  Ireland,  tc^etter 
£13,000,000  besides,  £600,000  Irish,  or  £461.539  BriOsh 
canpency,  to  increase  the  ca[»tal  of  the  Bank  of  Iretand. 
The  total  amount  of  the  supply  ymti  £18^0^,800,  and  the 
hiterest  on  exchequer  bills  £1,390,000,  making  together 
.  £19,311,800 ;  and  the  following  was  the  charge  hi  respect 
of  the  additions  to  the  public  funded  debt  of  the  uniied 
Jungdom  created  for  the  service  of  the  yeac  1881. 

Money  borrowed.  £12,500,000  from  the  sinking  fond  ia 
Great  Bdtua, — £100  three  per  cent,  reduced  annuttiea, 
■capital  created  £12,500,000;  intwest  375,000»  sinking  fund 
£125,000;  total  charge  £500,000. 

£30  7s.  6d.  three  per  cent,  consols. ;  capital  created 
£3,796,87^ ;  interest  £113,906  5 ;  sinking  fund  £37,968 15; 
total£151,^5.  Total  capital  created  £16,296,875;  interest 
£488,906  5;  sinkiag  fund  £162,968  15;  total  £651,875. 

Money  borrowed — -£500,000  ftittsh  currency  ir<Hn  the 
ainkmg  fund  in  Ireland— £129  3  2  Irish  3^  per  cent,  for 
«Tery  £106  6  8  Irish,  being  £100  British.  Capital  created 
.£696,116  7  8^;  interest  £20,864  0  9^;  amking  fiind 
.£5061  3  I ;  total  £26,825  3  W^. 

Total koTro»ed  ....     1S,Q00,000    0    0 
Capital  cipMed 1  S,89X,Me    7     8f 


509,770     S     fl| 
SiDkiDgfund   108,921)  18     1 

«78,70D    9  lOi  . 
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Three  important  measures  have  distinguished. the  fii&n* 
cial  operations  of  this  country  in  the  year  1SS2 ; — the  reduc- 
tion of  the  interest  on  the  five  per  cent,  stock,  the  pension 
and  annuity  commutation  measure,  and  the  determination  on 
the  part  of  the  Bank  of  England  to  reduce  their  rates  of  dis- 
count from  5  to  4  par  cent,  per  annum.  We  shall  give  » 
brief  account  of  these  operations  in  successiou. 

In  February  last  Mr.  Vansittart,  after  alluding  to  the  re- 
duction in  the  rate  of  interest  in  the  four  per  cent,  stock  in 
1749,  as  related  above,  stated  his  intention  of  adopting  a  , 
similar  proceeding  with  regard  to  the  b  per  cent,  stock, 
consisting  of  navy  5  per  cents,  originally  created,  as  vre  have 
«een  above,  by  fUnding  navy  bills  remaining  unp^  at  the 
close  of  ^e  American  war,  and  by  sundry  additions  since, 
making. the  total  unredeemed  amount  for  Gr^it  Britain 
j^l41,693,39S  8s.  2d.  The  second  description  of  &  per  cent, 
stock  was  called  the  Irish,  being  originally  borrowed  for  the 
service  of  Ireland,  but  still  payable  in  England,  and  amounts 
■to  £1,395.946.  2s.  2d.  There  also  remained  £1,009.603. 
13s.  lid.  of  5  percent,  of  1797  and  1803  unredeemed,  but 
which  was  not  to  be  included  in  this  operation,  anil  it  vras 
proposed  that  the  stockholders  should  receive  ibr  every  £100. 
5  per  cent,  stock  £105  stock,  bearing  4  per  cent.  The  in- 
dividuals who  consented  to  this  exchange  were  to  continue 
to  receive  5  per  cent,  until  the  5th  of  July,  but  after  that  time 
only  to  be  entitled  to  4  per  cent,  upon  the  increased  stock  in 
their  hands,  by  which  increase  tiiey  would  receive  an  addi- 
tional interest  of  four  shiUiogs  per  cent. ;  persons  residing 
■in  the  united  kingdom  to  be  allowed  to  the  16th  of  Marchj 
those  living  in  any  other  part  of  Europe  to  the  1st  of  June, 
and  such  as  were  inhabitants  of  other  parts  of  the  globe  to 
have  a  period  of  twelve  months  for  signiifying  their  dissent 
to  the  measure,  in  which  case  they  were  to  be  paid  off , at  par, 
whilst  individuals  not  dissenting  were  to  be  considered  as 
Bcquiesing  to  the  minister's  terms.  With  respect  to  the 
right  parliament  possessed  of  paying  off  stock  at  par,  it  was 
asserted  that  by  the  authority  of  the  26  Geo.  III.  c.  31.  they 
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had  the  power  to  pay  off  any  stock  above  par,  at  any  time 
and  in  any  manner  at  par,  as  parliament  should  determine  ; 
iand  the  act  provided  also,  that  stocic  under  par  should  be 
purchased  in  the  market  for  the  sinking  fund  ;'  and  it  was  a 
further  part  of  the  plan  that  the  new  sto6k  thus  created 
should  not  be  redeemable  until  the  emd  of  seven  years.  The 
amount  of  five  per  cents,  hitherto  paid  off  by  this  measure 
was  £2,605,978.  6s.  lOd.  and  the  new  four  per  cent,  stock 
amounted  to  £139,087,414  Is.  4d.  subject' to  reduction  by 
'dissentients  out  of  Europe.* 

The  second  measure  was  brought  forward  in  May,  and 
was  of  a  more  complicated  and  less  advantageous  descrip- 
tion, viz.  the  commutation  of  the  half  pay  and  pension 
lists,  which  for  the  present  year  was  estimated  at  about 
five  millions ;  an  attempt  was  made  to  negociate  with  capit- 
alists or  corporate  bodies,  who,  on  undertaking  to  pay  for 
45  years  an  annual  sum,  constantly  decreasing  in  proportion 
to  the  estimated  foiling  in  of  lives  aild  expiring  pensions, 
should  receive  from  government  a  stipulated  annual  sum  for 
the  same  period,  the  amount  of  which  was  to  form  the  sub- 
ject of  negociation  with  the  parties  inclined  lo  make  the  ne- 
cessary payments ;  but  as  no  contractors  could  be  found  dis- 
posed to  enter  into  a  similar  operation,  it  was  determined  that 
instead  of  assigning  to  any  corporate  or  other  body  a  fixed 
annuity  for  forty-five  years,  it  was  to  be  vested  in  trustees 
appointed  by  parliament  for  that  purpose;  those  trustees  to 
include  the  heads  of  the  several  naval  and  military  depart- 
ments, out  of  which  the  present  charge  for  half-pay  and 
pensions  has  arisen,  some  of  the  Lords  of  the  Treasury,  and 
the  Governor  and  Deputy-governor  of  the  Bank  of  England, 
a  board  of  Commissioners  was  thus  formed,  acting  for  the 
benefit  of  the  country,  to  whom  government  securities  were 
to  be  handed  over  for  the  payment  of  £3,800.000.  (the  sum 
fixed  by  ministers  to  be  given  for  the  above  purpose).    In 

,  *  The  pric«  of  5  per  cent,  stock  bad  pravioiulf  to  this  meuare  fluctuated 
fnmt  lOQ  pet  cent,  to  106  per  cent. 
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return  for  wbicb  the  commissioners  must  anaually  furnish  to 
the  treasury  the  sum  wanted  to  pay  the  yearly  decreasing 
amount  of  half-pay  and  pension  charges,  now  not  exceeding 
6ve  millions ;  and  in  the  4&lh  year  estimated  to  be  reduced 
to  from  £3  to  400,000 ;  this  -operation  to  commence  in  Oc- 
tober, but  aa  pensions  are  paid  quarterly,  it  was  calculated 
that  the  trustees  receiving  at  that  time  £1,400,030  (half  the 
annuity)  and  only  having  to  pay  £1,250,000  (one  quarter  of 
the  first  years'  pensions),  a  balance  will  remain  in  their  hands 
to  be  placed  at  interest,  as  part  provision  for  the  next 
quarter's  payment  in  January,  when  of  course  a  deficiency 
will  arise,  which  the  commtssioaers  will  have  to  supply  by 
the  sale  of  some  of  their  Annuities,  and  by  which  a  new  de- 
scription of  long  annuities  will  be  brought  into  the  market, 
and  so  on  until  the  end  of  the  45  years ;  any  ultimate  profit 
arising  out  of  this  transaction  will,  it  is  understood,  revert  to 
the  public. 

The  last  measure,  namely,  the  reduction  in  the  rate  of  dis- 
count on  the  part  of  the  Bank  of  England,  though  connected 
with  the  general  finance  system  of  the  country,  can  only  be 
viewed  in  the  li^t  of  a  commercial  operation,  and  was  in- 
tended by  conforming  to  existing  circumstances,  to  enable 
the  Bank  to  continue,  or  more  properly,  to  resume  its  dis- 
count operations,  which  the  course  of  events,  and  diminished 
demand  for  money,  had  thrown  into  other  hands. 

The  following,  is  an  account  of  the  changes  operated  in 
the  differetit  descriptions  of  stock  from  1st  of  February,  iS15, 
to  5th  January,  1823: 

■  Five  jper  cent.  Nat\j/  Annuities. 

Amount  stated  At  page  228    111,469,024  13    7 

Added  in  ISI5,  b;  funding 

10,313,000  0  0  £sGh.  fiilb     13,086,910    0  O 

814,500  0  0       S63,06S     0  0 

bjloan  7,008,089  3  6       8,181),3%7  10  0 

21,208,402  18     0 


Amouul  of  5  per  ceot,  6(h  Jaoaary,  1810—17 133,678,067     »     7 
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added  in  1817  Tor  arooaat  pretloaily 

BUted  under  Ireland,  see  page  233    9,223,000     0    0 

amount  of  5  per  cent.  5th  Jaonarf,  181S  134,900,057     9     7 
added  in  1830,  by  funding  7,000,000  Ex- 
chequer bills 6,930,000     0     0 

amonnt  of  5  per  cents.  5th  January,  1822, 
we  the  Table  at  the  end  of  our  Docu- 
ments     141,830,057     9     7 

of  which  in  the  names  of  Com- 

missioners    23,013  1   5 

traniferredforpnrchaseoflifean. 146,653  0  0 

130,665     1     9 

leaving  net  unredeemed  amount. 141,('03,392     8     2 

of  which  was  paid  off  in  July,  1822  to 
1373,  Dissentients  from  the  proposed 
Exchange,  with  new  four  per  cents . , , .  3,605,S78     6  ]0 

leaving  in  July,  1822,  an  amountof  . .  130,087,414     1     4 

five  per  cent,  stock  to  be  exchanged  against  foufi  at  the  rate 
of  105  five  per  cents,  for  every  100  old  stock,  subject  to  such 
further  reduction  as  may  arise  in  the  twelve  months,  during 
which  parties  resident  out  of  Europe,  arc  allowed  to  dissent 
from  the  terms  proposed  by  governmenf. 

Five  per  Cent.  1797  and  1802. 

Amount  reniaining  Ist  February,  1815,  see  page  229  j£  1,367,615     4     5 
of  which  exchanged  or  paid  off  at  variobs  periods..  251,946  12     t 

leaving  5th  Jan.  7,18^2,  (of  nhich  in  Commissioners 

names  6,064  18  5) 1,0I5,6G8  12     4 

Four  per  Cent.  Consolidated  Annuities. 
AiDount,aisUledatpage230,lFcb.l815,Kng1and    08,2SI,344    S    3. 
Ireland        5,054,375     0    0 

71,335,719    a     2 
Addby  loanof  36,COO,OOOof  1815 3,600,000    0    0 

74,935,719     9    S 
Diflerence  between  the  parliamentary  statements  and 

our  own 9,694    2     8 

Making  of  4  per  cent,  as  per  official  Documents,  of 
which  £51,634  tmnsferred  for  life  annuities,  and 
^£2 1,307  III  6d.  in  names  of  Commissionen 74,945,413     4  10 

2h2 


i.y  Google 


m  BRITISH  EMPIRE. 

Three  per  Cent  Bank  AmtuUieg. 

Amount  on  tbe  Ist  of  Febrnur,  1815,  see  paM  331 . .     11,686,800 
Lent  to  goreraroent,  per  act  66.  Geo.  111.  c.  SS< 
at  3  per  cent  the  repajmeot  of  which  is  to  be  made 
at  such  periods  aa  Psrliameot  shall  direct,  but  Dot  ^ 

bejond  at  Aognst,'  1833 3,000,000 


Amount  of  Bank  Annuitiei  5th  Jannary,  182S  ■ . . .  ■     14,SS«,BO0    0     0 


Three  per  Cent.  Consolidated  Annuities. 

Amount  1st  Febraai7,1815,  see  page930 330,041,799  14     3j 

Added  in  1816  by  loan  of  30,000,000,  £l$,840,0O0 

'8*8  "y  fuodmg27,M2  OOOJ      jy  447  ggo 

Exchequer  bilu)  '       ' 
1819  by  loan  of  14,000,000          8,600,000 


9,600,000 
5,600,000  3,110,000 
12,000,000  6,064,000 

13,000,000  3,706,875 


63,458,566     0    0 

402,600,354  14     3j 
Amount  transferred  in  1818,  to  be  exchanged  for  3( 

per  cent 


Leaving  as  per  Parliamentary  statement 306,901 ,594  17 

Of  which  in  hands  of  the  Commissioners 23,196,030     1 


Amount  nnredeemed  5th  January,  1822 367,006,574  10     0 


Three  and  a  Half  per  Cent,  Stock. 

This  stock  was  created  in  April,  1818.  Every  subscriber 
in  consideratioD  of  his  transferring  3  per  cent.  Consols,  or  3 
pier  cent,  reduced,  and  payitig  £  1 1  per  cent,  in  money,  be- 
came entitled  to  £100  3^  per  cent,  to  the  extent  of  so  much 
3  per  cent,  stock  as  might  yield  at£ll  percent  £3,000,000 
in  money ;  such  subscribers  to  be  at  liberty  to  fund  Exchequer 
Bills  at  64  per  cent,  for  3  per  cent  stock,  to  an  extent  not 
exceeding  (he  amount  of  the  capital  3  per  cent,  stock  sub- 
scribed. We  have  not  been  able  to  ascertain  from  the  Par- 
liamentary documents,  the  amount  of  3  per  cents,  transferred 
or  (tf  stock  created. 
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Three  per  Cent.  Reduced  j^nuities. 

Amonat  IstFebrnarf,  181S,Kepage331 103,996^(1  IS     8 

Added  in  1815  by  loan  of  36,000,000   j£46.800,000 

18l8fundiiigof47,i6%,0D0       17,447,080 

1819  bj  lou  of  13,000,000         7i53«,000 

„  „  „  7,56«,000 

18%)  „  ifiOOfiCX)         5,000,000 

„  „  ia/K»,000       18,000,000 

1821  „         13,000,000       l%fi00,000 

108,851,680     0    0 

SI1,848,086  19    8 
Wliereof  tnnsferred  in  1818ineKCliug«!  ror3{  p.  ct.        

50«,6S8,63»  17    O 
Of  which  in  hands  of  CoaunissioDen 69,848,441  11     5  . 

.    LeBTing  nnredeemed  5th  Juniaiy,  1822 133,410,198    4    7 

Sinking  Fund. 
In  addition  to  the  particular^  given  at  page  318,  of  tlie 
present  sinking  fund,  we  have  to  add,  that  on  the  Hth  of 
February,  179S,  the  minister  proposed,  for  the  purpose  of 
accelerating  the  operation  of  the  fund,  that  the  sum  of 
£400,000  ^ould  be  issued,  in  addition  to  the  annual  million ; 
and  stated,  that  in  consequence  of  this  and  future  intended 
additions,  it  might  be  expected  that  35  millions  of  3  per  cents, 
would  be  paid  off  by  the  year  1800;  and  that  in  1808*  the 
fund  would  have  riseu  to  four  millions  a  year,  being  the  sum 
to  which  it  was  restricted  by  the  original  contract.  The 
accumulation,  however,  was  not  to  cease  till  the  interest  of 
the  capital  discharged,  and  the  amount  of  expired  anauiUes, 
should,  together  with  the  annual  million  only,  and  exclusive 
of  the  proposed  additions,  amount  to  four  milUous.  But  the 
most  important  improvement  was  a  provision,  that  whenever 
iu  future  any  sums  should  be  raised  by  loans  on  perpetual 
redeemable  annuities,  a  sum  equal  to  one  per  cent,  on  the 
stock  created  by  such  loans,  should  be  issued  out  of  the  pro- 
duce of  the  consolidated  fund  quarterly,  to  be  placed  to  the 
account  of  the  commissioners ;  and  if  the  loan,  or  any  part, 
is  raised  by  annuities,  for  a  longer  term  than  forty-five  years, 

*  On  Uie  lit  of  Febiuuj,  1807,  je4S,S97,200  3  p«r  cent.  CoamAlj  *ai 
<£  58,623,358  ditto  Reduced,  had  been  redcamed,  bwidei  other  stock. 
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or  for  lives,  a  cotnputatioD  is  to  be  made  of  what  will  be  at 
the  end  of  forty-five  years  the  actual  value  of  such  part  of 
the  annuities  as  may  be  then  outstanding,  and. the  sum  to  be 
placed  to  the  account  of  the  commissioners,  is  to  be  equal 
to  one  per  cent,  on  this  computed  future  value.  By  this 
means  the  immediate  progress  of  the  fuad  was  [accelerated, 
and  future  loans  were  put  into  a  regular  course  of  redemp- 
tion. 

This  appropriation  of  one  per  cent,  was  to  form  a  distinct 
fund ;  and  a  separate  account  was  directed  to  he  kept  of  the 
progress  of  each  fund,  by  which  it  appeared  that  on  the 
1st  of  February,  180S,  the  original  fund  had  increased  to 
^,534,187.  Is.  9d.  and  the  new  fund  to  £3,275,143.  gs.  3d. 
It  was  now  deemed  expedient  to  unite  the  two  funds,  and  to 
apply  the  whole  amount  indiscriminately  to  the  reduction  of 
the  total  debt.  With  this  view  the  former  litnitation  of  a 
fund  established  professedly  on  the  principle  of  compound 
interest  was  done  away ;  the  usual  annual  grant  of  £900,000 
per  annum,  was  made  a  permanent  chai^  upon  the  conso- 
lidated fund ;  and  the  whole  amount  of  the  sinking  fund  was 
directed  to  be  regularly  applied  to  the  purchase  or  redemp- 
tion of  stock,  so  as  that  the  whole  of  the  several  redeemable 
public  annuities,  now  charged  upon  the  public  funds  of  Great 
Britain,  shall  be  paid  off  within  forty-tive  years  from  the  re- 
spective periods  of  the  creation  of  such  respective  charges 
and  public  annuities. 

In  the  year  1814  the  Chancellor  of  the  Exchequer  made 
use  of  part  of  the  sinking  fund,  arid  without  infringing  the 
terms,  or  counteracting  the  views  on  which  it  was  established 
by  Mr.  Pitt ;  for  by  this  time  it  had  paid  off  an  amount  of 
debt  equal  to  that  which  existed  at  the  period  of  its  establish- 
ment. 

As  the  sinking  fund  is  constituted  at  present,  the  deficiency 
of  the  revenue  is  supplied  out  of  this  fund,  and  for  the  money 
thus  borrowed,  an  equivalent  in  stock  is  transferred  to  the 
commissioners.  It  will  be  seen  at  page  266  of  the  Docu- 
ments, thatthe  amount  of  all  stock  redeemed  by  tliejn  from 
1st  of  August,  1788,  to  0U»  January,  1823,  was  ^'m>M^.^ 
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9s.  4d.  that  the  sums  paid  for  the  purchase  thereof  were' 
£376,669,888.  68.  6d.  and  the  geineral  account  stands  thus : . 

Redeemed  I^  the  CominiisioDers  as  mbo*e,  inclndinf; 

jgl6,%90,875  created  by    sinking   fand    loaa    of 

^15,600,000  in  18S1 jf -120,447,2 Bfl     B    4 

CapiUl    transferred,  the  dividends  on  vtiich  hare 

Bot  been  paid  for  ten  years,  subject  to  the  claims  of 

the  ptoprielon 678,795  17     S 

DiUo  for  taiid  Tax  redeemed 95,819,089     0    O 

„      for  Life  Annuities 6,3Sfi,915    0    0 


Total  amonnt  of  stock  in  the  hands  of  the  Commis- 

niifiooers  of  the  Sinking  Fund  for  Great  Britaiu . .   453,30B,6M 

Imperial   debt    redeemed,   &c. 

see  page  277  Doc 2,632,571     3     0 

Portugal     ditto     ditto     ditto.  . .         745,056     0    0 

8,377,627 


Together 456,687,4BS  10    O 


And  the  annual  sum  applicable  to  the  redemption  of 

the  National  Debt  iu  Great  Britain 23,212,925    4  I0| 

And  chargeable  on  the  Knking  fund 17,404,762  16  10^ 

Leariog  the  actual  sinking  fund  of  Great  Britaiu  and 

Iretand,  payable  in  Great  Britain,  fort822 

And,  the  Imperial  debt 115,670     2     8 

Portugal  ditto 52,351   13     7 

Sinking  fund  of  Ireland 673,329  17    2 

841,351   IS 


Total 6,649,514     1     5f 


Having  now  brought  down  our  account  of  the  national 
debt  to  the  latest  period,  we  shall,  for  the  sake  of  perspi< 
cuity,  leaving  out  the  numerical  details  above,,  give  a  brief 
sketch  of  the  rise,  progress,  and  present  amount  of  (he 
National  Debt  of  this  country. 

The  national  debt  began  in  the  time  of  King  William  ; 
at  firstj  loans  were  had  recourse  to  in  anticipation  of  the  pro- 
duce of  (he  taxes,  which  were  imposed  for  a  certain  number 
of  years;  but  the  produce  being  frequently  insufficient  for 
paying  the  principal  and  interest  of  these  loans  within  the  . 
period  for  which  the  taxes  were  imposed,  it  became  neces- 
sary to  prolong  the  original  term  ;  by  this  means  a  debt  was 
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incurred  ;  the  total  amount  of  which, '  at  the  end  of  the  year  ' 
1716,  exceeded  48  millions ;  this  waa  afterwards  reduced  hj 
the  operation  of  the  sinking  fund,  to  about  37  millions ;  and 
in  the  year  1737^  the  interest  of  the  public  debt  was  reduced 
from  5  to  4  per  cent. ;  soon  afterwards  encroachments  were 
made  on  the  sinlung  fund,  so  that  the  whole  sum  paid  off 
from  its  establishment  in  1716.  to  1739,  was  oidy  about  eight 
millions.  The  war  which  then  began  increased  it  to  upwards 
of  78  millions;  but  in  the  year  1749  government  were 
enabled  by  a  rise  in  the  funds,  to  reduce  the  interest  on  up- 
wards of  57  millions  of  the  debt,  from  4  to  3^  per  cent,  and 
afterwards  to  3  per  cent. ;  this  increased  the  activity  and 
p6wer  of  the  sinking  fund,  which  must  have  operated  to  great 
advantage  had  it  not  been  diverted  from  its  proper  and  usual 
purpose.  The  total  amount  of  the  debt  at  the  commence- 
ment of  the  war  in  1 756,  was  upwards  of  74  millions ;  at  the 
end  of  the  war  in  1763  it  exceeded  136  millions,  exclusive  of 
the  unfunded  debt.  After  the  peace  in  1763,  the  income  of 
the  sinking  fund  increased  considerably ;  during  the  twelve 
years  of  peace,  ending  in  1775,  there  were  discharged  about 
lOj  millions  of  the  public  debt.  During  the  American  war 
the  debt  was  greatly  increased ;  the  loans  at  first  were  small, 
only  3  or  Sj  millions ;  but  in  1783  it  was  13^  millions  ,*  the 
total  debt  incurred  by  the  American  war  amounted  to  up- 
wards of  115  millions;  and  the  interest  on  it  to  more  than 
five  millions  per  annum :  the  total  amount  of  the  national 
debt,  funded  and  unfunded,  was  on  the  5th  of  January,  1786, 
upwards  of  267  millions.  A  new  sinking  fund  was  now 
established,  by  the  operation  of  which  the  total  amount  of 
the  national  debt  was  reduced  in  1792  to  about  258  millions; 
the  total  amount  of  the  loans  radsed  during  the  first  French 
revolutionary  war  exceeded  200  millions,  by  which  a  debt 
was  created  of  upwards  of  300  millions ;  the  second  revo- 
lutionary war  was  equally  expensive,  so  that  at  its  termi- 
nation in  the  year  1815,  the  total  funded  and  unfunded  debt 
exceeded  1000  millions. 

In  1797,  in  consequence  of  the  eucreased  expenses  of  the 
war,  Pitt  determined  to  attempt  to  equallize  the  income  with 


BRITISH  EMPIRE.  U§ 

ihe  expenditure  of  the  country.  Accordingly  in  1798  he 
established  a  general  tax  on  income,  intended,  with  the  aid 
oi  some  other  war  taxes,  "  to  provide  within  the  year  for  a 
considerable  part  of  the  public  expenses,  and- also  to  repay, 
within  a  few  years  after  the  conclu«on  of  the  peace,  all  ^bte 
contracted  beyond  the  amount  of  the  sinking  fund  in  eadi 
year."  In  1803,  4,  and  6,  Lord  Sidmouth  and  Lord  Gren- 
ville  adopted  plans  for  increasing  the  national  income ;  the 
object  of  the  scheme  of  the  latter,  more  generally  known  by 
the  name  of  Lord  Henry  Petty's,  was  to  lessen  the  necesuty 
of  additional  taxation,  in  the  manner  as  related  at  page  iSS. 
It  has  been  the  policy  of  later  times  to  diminish  the  pres- 
sure of  the  moment  by  throwing  part  of  present  burthens 
upon  posterity,  in  allowing  parties  to  redeem  their  land  and 
assessed  taxes,  making  the  resources  of  futurity  available 
immediately,  under  the  colourable  pretence  of  transferring 
the  sum  thus  raised  to  the  account  of  the  commissioners  of 
the  fflnking  fund,  but  ultimately  borrowing  from  that  fund 
the  money  intended  to  pay  off  the  national  debt,  by  con- 
verting perpetual  into  life  annuities,  and  then  again  com- 
muting other  life  annuities  into  fixed  annuities  for  45  years, 
almost  equal  in  value  to  perpetual  ones ;  so  that  the  amount 
of  the  originally  created  debt  shews  a  gradual  increase  year 
afier  year  to  the  present  moment,  and  though  the  numerical ' 
sums  redeemed  appear  larger  in  every  annual  statement,  the 
relief  thus  obtained  is  illusive,  and  that  the  quantity  of  stock 
withdrawn  out  of  the  market  by  enhancing  the  price  of  what 
remains,  only  increases  the  difficulty  of  redeeming  it,  and  it 
follows  that  the  amount  of  the  unredeemed  national  debt, 
which  on  the  5th  of  January  last  was  near  Eight  Hundred 
Millions  nominal  caf)ital,  would,  by  the  rise  of  about  ten  per 
ceut.  which  has  taken  place  in  the  price  of  our  public  funds 
in  the  last  few  years,  cost  about  80,000,000  more  to  redeem, 
and  will,  as  their  price  advances,  of  course  become  more 
difficult  to  discharge :  whereas,  it  would  appear  that  a  com- 
mutation of  the  tables  composing  the  consolidated  fund,  at  a 
certain  numbw  of  years  purchase,  to  be  paid  by  transferring 
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ttock  for  tbe  purpose  of  being  actually  eanedled,  (tbe  verj 
rererse  of  the  measures  now  adopted),  would  more  efibctuatly 
diminish  public  burdens,  and  relieve  the  productive  port  o( 
the  nation  from  the  heavy  'contributions  they  are  calted  lipon- 
for  to  pay  the  intereat  upon  the  sums  borrowed,  and  stiU' 
borrowing  every  year. 


BANK  OF  ENGLAND. 


We  cannot  close  our  sketch  of  ^e  finances  of  the  British 
Kmpire,  without  giving  some  account  of  an  establishment 
which  has  been  conducive,  if  not  iostrumentat,  to  the  tinan< 
cial  success  of  this  country. 

The  original  charter  was  executed  on  the  37th  of  July^ 
1694,  with  a  capital  of  £1,900,000  advanced  to  govemmenl 
at  8  per  cent,  and  was  to  continue  till  the  Ist  of  August, 
1705,  when  the  corporation  should  be  determinaUe  upon 
receiving  twelve  month's  notice,  and  on  repayment  of  thd 
nmis  advanced  to  government;  and  it  was  enacted  that  (hey 
should  not  deal  in  any  goods,  wares,  or  merchandize  (excefrt 
bullion)  purchase  any  lands  or  revenues  belonging  to  the 
Crown,  or  advance  any  sums  to  their  Majesties. 

In  1697  tbe  term  of  the  charter  was  extended  to  oni 
year's  notice  after  the  Ist  of  August,  1710;  bank  stock  was 
declared  to  be  a  personal  and  not  a  real  estate,  and  to  be 
iexempt  from  taxes.  In  1706  subscriptions  were  received  to 
Enable  the  Bank  to  circulate  Excheqiier  bills  to  the  amount 
of  £1,500,000,  and  their  capital  in  consequence  increased  to 
£3,a)I,171  10s. 

In  1708  the  monopoly  enjoyed  by  (he  Bank  of  Bnghnd 
io  this  day  was  estabti^ed,  by  a  clause  introduced  In  an  act 
of  parliament,  making  it  unlawful  for  any  other  company 
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eonsiating  of  more  than  tax  per8ona>  to  issue  bilb  or  noteSf 
picyable  on  demand^  or  fpr  any  time  less  than  <ix  months.* 

Ib  1108  a  liirther  extension  of  the  Company's  charter  wa» 
granted  them  to  the  Ist  of  Angust^  1732,  in  consequence  &f 
:£40Q,000  advanced  to  goTemment^  (see  note  e,  page  90S)k. 
and  a  subscription  was  opened  for  dmibling  their  capital, 
which  was  subscribed  at  115  per. cent,  and  made  it  amonot 
tp  £4f,Wi,Si3,  in  order  to  enaJUe  tbem  to  cancel  all  the  Ex* 
chequer  Bills  then  outstanding. 

In  1713  the  Company  procured  an  addition  often  yean  td 
their  charter^  which  was  in  consequence  extended  to  Augusti 
1742, .  hi  consideration  of  their  undertaking  to  circulate 
£1,^00,000  Exchequer  bills;  and  the  first  subscription  to 
the  loan  for  the  public  service  was  received  at  the  Bank  in 
the  following  year. 

Although  the  legal  rate  of  interest  was  reduced  from  6  to 
5  per  cent,  in  1714  (see  page  199),  the  Bank  did  not  con- 
sent to  this  reduction  till  the  year  1717,  when  they  also  agreed 
to  deliver  up  £3,000,000  iu  Exchequer  bills  in  their  hands. 
The  cajntal  on  which  they  received  interest  firom  government 
thus  became. 

&pM-ceDt.oa ^3,776,037  17  10(  beipg  ^188,751     7  lO' 

Wid  aaniiU?  ou  the  old  captUl     1,600,000     0    0  100,000    O    0 


5,375,037  17  lOi  388,751     7  lOf 

In  1782  the  Bank  purchased  £4,000,000  of  the  South  Sea 
Company's  capital,  (see  note  c,  page  206),  by  which  the  like  ■ 
sum  wasadded  to  their  capital,  but  upon  which  the  interest 
'was  to  be  reduced  to  4  per  cent,  from  Midsummer,  ITai, 
which  reduction  was  since  extended  to  the  interest  on  tiie 
other  part  of  the  Bank  capital,  with  the  excepticm  of  the 
miginal  capital  of  £1,600,000,  pn  which  the  annuity  of 
£100,000  was  continued. 

**  See  Fairnu  oo  the  Fiuds,  ud  M'Caj's  Iliatorj  of  the  Btok  vf 
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In  consequenceof  further  advances  to  government  in  I7a8 
and  1739,  (see  also  note  c,  page  205)  the  capital  of  the  Bank 
experienced  a  still  further  increase.  In  1742  a  further  som 
of  £1,600,000  was  advanced  to  government:  this  sum  vas 
considered  as  an  addition  to  the  original  capital  of  the  same 
amount,  and  upon  the  total  of  £3,200,000  the  govenunent 
agreed  to  pay  3  per  cent,  interest  from  the  ist  of  August, 
1743,  at  which  period  the  old  annuity  of  £100,000  ceased. 

Upon  the  general  reduction  of  interest  on  the  public  delits 
in  1750,  alluded  to  at  page  203,  the  Bank  not  only  agreed  tp 
a  reduction  of  from  4  to  3  per  cent,  on  £8,48Q,800  of  the 
debt  owino"  to  theni  by  government,  but  also  to  advance 
.£1,190,041.  16s.  Id.  towards  paying  off  such  proprietors  as 
would  not  consent  to  the  reduction. 

]n  1754  the  fifth  renewal  of  the  Bank,  charter  to  1st  of  _ 
August,  1786,  took  place,  and  they  were  declared  by  the  act 
of  Parliament  a  body  corporate  and  p<^itie  for  ever,  on  which 
occasion  they  agreed  to  advance  £1,000,000  towards. the 
supplies  on  Exchequer  bills,  and  to  pay  £110,p00  without 
interest  or  any  repayment  of  the  principal.  The  pennaoent 
amount  due  to  the  Bank  by  government  at  that  period,  bdng 
£11,686,000,  as  stated  at  page  208. 

The  sixth  renewal  of  the  Bank  charter  look  place  in  1781, 
when  it  W8S  extended  to  1812,  on  the  company  engaging  to 
advauce  £2,000,000  on  Exchequer  bills,  to  be  repaid  in  three 
years,  for  which  a  call  of  8  per  cent,  on  capital  was  thought 
necessary,  by  which  it  was  increased  to  £  1 1 ,642^000,  tiie  sum 
on  which  they  now  divide. 

We  have  b  luded  to  the  suspen^on  of  cash  payments 
in  1797^  in  our  preceding  account  of  the  finances.  The 
history  of  the  Bank  for  some  time  previous  to  (hat  period, 
and  for  several  years  after,  presents  nothing  but  a  series  of 
advances  to  government,  with  frequent  representations  on 
the  part  of  the  board  of  Directors  that  the  amount  of  the 
debt  of  government  to  them  might  be  diminished. 

In  1800  the  Bank  charter  was  further  extended  to  the  Ist 
of  August,  1833,  with  twelve  month's  notice  as  before. 
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In  April,  1802,  the  reatricdoo  on  cosh  payment  was  con- 
tinued to  the  1st  of  March,  1803 ;  and  by  a  subsequent  act 
extended  until  six  months  after  the  ratification  of  peace;  in 
July,  1814,  the  time  was  further  deferred  to  S5th  of  March. 
1815,  and  subsequently  extended  to  the  5th  of  July,  1816 ; 
at  that  period  it  was  again  continued  till  the  5th  of  July, 
1818,  when  the  suspension  vtaa  directed  to  remain  in.  force 
another  year,  namely,  to  the  5th  of  July,  1819,  at  whidi 
time,  in  consequence  of  the  report  of  the  Committee,  it  was 
determined: 

That  after  the  1st  of  February,  18S0,  the  Bank  shouUl  be 
required  to  deliver  standard  gold  in  bars  of  not  less  Itian  sixty 
ounces  at  £4.  Is.  per  ounce.  .     ,  .  , 

That  on  or  before  the  1st  of  October,  1820,  they  should 
pay  their  notes  at  the  rate  of  £S.  19b.  6d. ;  and  on  or  before 
the  Ist  of  May,  1821,  at  the  ancient  standard  rate  of  £3. 
17si  lOd.  per  ounce  standard,  in  quantities  not  less  than 
aforesaid;  and 

That  from  the  Ist  of  May,  1833,  the  Bank  should  pay  its 
notes  on  demand  in  the  legal  coin  of  the  realm.  But  the 
Bank  obtained-  the  sanction  of  the  Legidature  to  pay  off  all 
notes  in  1821,  and  not  to  issue  any  under  £5. 

In  1816  £^,910,600  capital  was  added  by  the  division 
amongst  the  proprietors,  of  pact,  of  the  surplus  of  profits  at 
the  rate  of  35  per  cent,  in  proportion  to  the  interest  on  the 
capital;  and  in  1819  it  was  enacted  that  the  goveramrait 
idiould  repay  to  the  Bank  j£10,000,000  advanced  under  va- 
rious heads  for  the  public  service. 

A  proposal  was  made  this  year  for  the  govc^ment  to  grant 
(be  Bank  a  renewal  of  their  charter,  on  condition  of  their 
forgoing  the  clause  of  1708,  and  allow  banking  companies 
tbrmed  of  any  number  of  partners,  to  be  est^Ushed  at  any 
distance  beyond  sixty-five  miles  from  London.  And  also  that 
the  Bank  should  have  the  power  of  issuing  small  notes  during 
the  contbuation  of  Uieir  charter,  but  the  negociaticm  has  not 
.  fix  the  present  been  brought  to  a  close. . 

On  the  90th  of  June  last,  it  was  resolved,  that  bills  and 
notes  approved  in  the  usual  ihuiner,  and  not  having-  more 
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than  9fi  da^ai*  run,  be  discounted  ti  the  nUe  of  4  per  oent. 
do  and  after  tbe  21st  of  June,  I8@3i 

The  following^  are  statements  of  tfie  affiurs  of  the  Bank  at 
three  diflferent  periods,  tiz. 


In  1606. 


Br. 

To  iMled  bilk  Mt- 

(taoding  ..•.•••'^03,800  0  0 
KotM    for  nnalig 

cub 7aVM  10    <> 

M<Hi<y  borrowed  in 

HoUand 300,000    0    0 


biu, 17,8TB     0    0 

BduM  in  faTCU-of 

tkvDulk I4fl,*"    »    0 


3,101,187  IS    0 


-      Cr. 
Bf  ti^lUei  oo  parlii- 

meniuT      Mcnri- 

ttea.. ^1,784,67»  »    0 

Half  a   year^    de- 

ficl«nc)t  ia  the  f oix) 

of  j£  100,000  ..:.     B0,t)00    O    0 
Cwli,.pawn^  .noit-  .     ,  .. 

gagei,  &c SS6,610  IS    O 


3,101,187  13    0 


»S,S13.  %    9 


Bank  notes  in  drcvlation  ^8,840, 

Dnwfatg  WGomit 3,389. 

BxckeqnerBIUidepodM    1,670, 

Unpaid  dtridonds 983, 

Bank  stock  ditlo  un- 

.   daiBwd.' 

JUvideadi  nBcUmed  on 

E.  I.  ann 

Sandries  vncl aimed  '.... 
poe  on  tbe  loan  of  1797 . 
Unpaid  Irish  dividends. . 
Ditto  oB  Inperfal  load  . . 
Blanco  in  (aTonr  of  the 

Bank 


1797. 

,350 

,eoo 

.000 
,730 


3,83«,890 


BlIliCdiBcwmtea,  cash,  and 

bnllton  ..'.:.. F«,in^OM 

E«ctira«ub>u* 

8,398,000 

«6,000 

on  BOO.  ota,300,000 

to  the  £.  I.  Comp.  . . 

700,000 

Stamps..... 

1,510 

Nary  feVrctnalling  Will 

Petty  cash 

Snndiy  article* . ; 

■       5,330 

34,100 

4pcront.naTyann 

Spercent.  1787 

Treasury  Bills  paid  for 

-gucrnaieat 

Lmd   to    ditto   without 

Bills  disconntednilpaid.. 

88,130 

Treasnrj'B  Ejchegq.fees 

Interest  doc  on  sums  ad- 

vanced to  goremment. 

S64,3(» 

lt,6J>7,S80 

BalaBc*.,.^.... 

8,830,890 
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Banknotet £24,710,770 

Other  debts,  vix. 
Drawing   account,     nn- 

Mlddifid.  Exchequer 

bUb  dqKMited,  &c. . . .     S,%37,790 


33,M8,S0O 
e  of  inrpliu  in  f>- 
Tonr  of  tlie  Bank,  ex- 
clniiTeaf  the  debt  from 

^veiument  at  S  per 
cent  ^11,680,800  fe 
the  advance  to  govern- 
mmt  ef  £3,000,000  at 
3  per  cent 5,231,100 


3»,!7»,7» 


Advances  on  Exchequer 
bills,  on  Halt,ftc.l81S, 
Bank  loan  1808,  inp- 
■plj  1816  at  4  pet  cent, 
interest  dne  and  loans 
to  government  on  no- 
claimed  dividends. . . .     0,079,330 

Caifa&  bullion,  Excheq. 
bills  purchased  and  in- 
terest, bills  and  notes 
discounted,  Traatnrj 
bills  for  Ireland,  loonejr 
lent,  and  variou  other 
artlciea 30,101,4«) 


39,17»,7«0 


Balance  of  surplus,  ex- 
dnaive  of  the  perroa- 
nent  -  debt,  and  ad- 
vances, Ac  on  the 
otherside a,«3l,10O 


Aeeomnt  of  the  Dipidenda  paid  on  Bank  Stock  ftom  the 
EatabltBkment  of  the  Bank  of  England. 


Tears 
1094  . 


),  March 

September  . 
,  March 

September  . 
I,  March 


1745  . 

1746  . 
I7SS  . 
1764  . 
1767  . 
1781  . 


,.6     . 
.6     . 


Te«n 

1783 8  per  cent. 

1788 T     .... 

1797 7     .... 

1700  10  p.  c  bontu,  ft  6  p.  d  gnar»< 

MM»«|Kk 

1801    5   S     

180t    S{.. 


1804. 

1805. 

1800 

1807  to  1810. 

1810 


7p.cL  Sp.ct.b 


1816  to  I8SS. .  10  p 


.35  p.  ct.  added  to  the 
cafrital  without  charge 
to  the  proprieton. 
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SINCE  the  foregoing  sheets  were  aeut  to  preis,  tbd  fol* 
lowing  particulars  on  the  finances  of  some  of  the  States  faar« 
been  made  known. 

FRANCE. 
The  Chamber  of  Deputies  were  engaged  in  the  month  of 
July  last,  with  discussions  on  the  law  of  finances,  which 
for  the  present  year  (ISSS)  is  to  sanction  an  estimate  of 
908,000,000  francs  (about  £36,000,000  sterling),  and  the 
Budget  for  18S3  was  also  voted  in  the  same  month,  for  the 
purpose  of  gelling  rid  of  some  of  the  provisional  arrange' 
ments  recommended  by  fonner  admiuistrations.  It  was 
stated  by  the  finance  minister,  Mr.  Villete,  that  the  Budget 
of  the  present  year  exhibited  many  branches  of  public  ex- 
penditure and  receipt,  such  as  6;,I81,000  under  the  head  of 
Burchai^es  returned  to  individuals,  the  tax  on  gamin|f 
bouses,  of  6,500,000,  which  had  not  appeared  in  the  esti- 
mates of  preceding  years.  Between  the  land  tax  under 
Buonaparte's  government  and  its  amount  at  the  present  day 
a  diminution  had  taken  place  of  1SS,000,000,  owing  to  the 
reduction  in  the  contribution  fonciere,  which  had  lately  been 
panted  to  the  public.  As  for  the  financial  prospects  of  the 
next  and  following  years,  the  minister  stated  that  there  waa 
no  chance  of  a  failure  of  the  revenue.  The  receipts  of  the 
indirect  taxes  for  18S3,  have  much  surpassed  the  estimate*. 
There  will  be  this  year  an  excess  of  receipt  over  expenditure ; 
the  same  excess  will  reproduce  itself  in  1833;  and  even  sup- 
posing, contrary  to  expectation,  that  for  18S4,  the  recdij^ 
wid  expenses  should  be  equal,  that  there  would  bf  no  re- 
treDclim«nt  on  one  dde.  and  no  improvement  of  pR)4j)9|B  0a 
8k 
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the  other ;  the  country  might  be  assured  of  its  capacity  to 
meetj  with  existing  taxes^  the  extreme  demands  of  the  pub- 
lic service  for  the  year. 

The  statement  of  the  revenue  and  expenditure  of  Francs, 
or  of  its  financial  operations,  is  complete  to  the  end  of  the 
year  1831,  and  estimates  were  given  for  the  pre;sent  and 
following  years.  It  being  the  plan  usually  pursued  in  French 
finance  to  present  at  the  commencement  of  each  year,  the 
setOed  accounts  of  the  income  and' expenditure  of  the  year 
immediately  preceding  that  which  has  elapsed,  and  the  esti- 
mates of  the  year  immediately  following  that  which  has 
commenced,  by  meeting  this  year  in  June,  and  by  being 
enabled  to  present  the  former  up  to  the  end  of  lite  yax 
1821,  with  only  the  latter  of  1823,  the  Chambers  were  a  sea- 
.sion  in  advance  of  their  accounts,  and  in  arrear  of  their 
estimates.  Thus,  had  they  met  in  January,  1^2,  they 
would  have  received  their  accounts  up  to  January,  1821, 
and  voted  the  estimates  of  1833.  This  short  session  enables 
them  in  January  next  to  resume  their  former  practice.  The 
estimated  revenue  of  France,  for  1823,  amounts  to  909,130,783 
francs,  or  £36,365,231 ;  the  estimated  expenditure,  to 
.900,475,503  francs,  or  £36,019,011,  and  this  latter  estimate 
includes  the  interest  of  her  debt,  which  amounts  only  to 
228.794,260  francs,  or  £9,148,970.  The  following  are  some 
of  the  chief  items  of  which  the  expenditure  is  composed  : — 

".  TheCitil  List fr.  54,000,000 

The  deptrtment  of  Public  Justice  (exceeding  tlie  chu^ge  of 

182S  b7  547,345  f.) 18,4Sl,SiU 

The  Ministry  of  the  iDterior  (being  a  saTing  of  403,800  f. 
comptred  with  1822) 1]3,420,000 

The  credit  demanded  for  the  service  of  the  department  of 
war  is  189,940,000  f.  exceeding  that  of  1822  by  2,637,474f. ; 
the  ministry  of  marine,  an  excess  of  3,000,000f.  over  that 
of  1822.  The  estimates  for  the  Chambers  of  Peers  and 
Deputies,  the  Public  Treasury,  the  Mint,  &c.  make  a  total 
estimate  of  expenditure;  as  stated  above,  of  900.475,503  f. 
To  meet  this,  the  ways  and  means,  stated  with  great  mi- 
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ButegeM,  are  estimated,  according  to  their  produce  in  19!!* 
(tlwt  of  18«S  not  being  yet  known)  at  the  sum  of  909,l30,783f. 
being  an  excess  of  income  over  the  expenditure  of  8,655,280f. 
The  Minister  concluded  with  presenting  two  biJU  or  pro- 
jecti  of  law  founded  on  his  estimates. 


-  Tbx  annual  report  of  Count  Gourieff,  Russian  minister  of 
finance,  having  been  made  on  the  18th  of  May  last,  we  sub- 
jan  an  abstritct. 

.   The  debts  of  Russia,  whieh  the  operation  of  the  Sinking 

Fund  embraces,  are  divisible  into  three  heads : — 

.   1.  Those  contracted  before  the  institution  of  the  Sinking 

Fond. 

-  2.  Those  which  are  the  result  of  loans  contracted  for  the 
pucpoBe  of  reducing  the  amount  of  paper  money. 

.  3'.  Those '  which  were  incurred  with  a  view  to  provide  for 
the  necessities  of  sundry  bratiches  <^  administration. 

The  total  of  debt,  under  the  first  of  these  divisions,  not 
HKlading  that  on  account  of  Holland,  iamounted,  before  the 
year  1817,  to  1 1,646,418  roubles  metalliq.,  204,068.739  assig. 
The  Dutch  debt  was  50,600,000  florins;  and  on  the  1st  of 
January,  1832,  the  reductions  which  had  taken  place  in  this 
mass  of  debt,  by  means  of  the  sinking  fund,  amounted  to 
about  69,000,000  roubles,  assig. ;  and  in  ten  years  a  certain 
portion  of  the  above  debt,  viz.  that  which  is  made  payable. 
at  staled  periods,  will  have  been  entirely  ptud  oflT — an  event 
which  must  add  to  the  sinking  fund  13,000,000  of  roubles, 
irtiile  thai  part  of  the  fund  which  is  made  applicable  to  the 
fedea^ition  of  the  perpetual  rentes  will,  with  the  aid  of  the 
qums  wmually  brought  in,  have  redeemed  the  whole  of  thoso 
rentes  in  20  years:  the  sinking  fund  is  3^  pa- cent,  on  the 
cajHtal  of  the  debt.  The  second  general  class  of  debtSj  tiz. 
thoH  growing  out  of  loans  for  the  reduction  of  the  paper 
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iDoney>  wtie  oontracted  ia  1817  and  1818,  in  urigpants.  at  6 
]))«■  cent,  and  in  18!s0,  in  specie  roubles^  at  5  per  cent,  per 
annum.  Tlie  sum  total  of  these  debts,  on  the  1st  of  January, 
ISn.  amounted  to  334.840  roubles  metallic,  and  109,780,471 
assigTiats.  Of  this,  the  portion  which  is  redeemable  will  be 
paid  off  likewise  in  SO  years,  leaving  only  between  1 1  and 
12  millions  of  perpetual  debt,  which  belongs  to  some  of  the 
public  establishments. 

The  specie  loan,  negociated  by  Messrs.  Baring  and  Hope, 
amounted  to  40  millions ;  but  of  this  only  between  S6  and 
37  millions  were  carried  to  account  of  the  30  millioos  As- 
signed to  the  diminution  of  the  paper  money.  Of  the  above 
loan  there  has  been  already  redeemed  701,700  roubles ;  and 
the  goremment  has,  or  is  in  the  act  of  destroying  ateignats, 
with  the  proceeds  of  it,  to  the  amount  of  nearly  47  millions 
of  roubles,  which  will  make  altogether,  of  p«^r  extinguished, 
upwards  of  256  millions  of  roubles. 

The  3d  class  of  debts,  those  contracted  to  provide  for  cer- 
tain branches  of  the  administration,  hare  amounted,  during 
the  four  years  specified,  to  1,305,000  metallic  roubles,  and 
nearly  18,000,000  in  assignats  ,■  but  the  government  was 
under  the  necessity  of  diverting  13  out  of  the  40  millions  of 
the  Hope  and  Baring  lotm,  fropi  its  natural  destination  of 
redeeming  paper,  to  supply  some  preewg  wants  of  the  ser- 
vice, which  increases  the  specie  debt  ctf.  lite  public  adminis- 
tratiou  by  the  like  sum. 

.  The  result  is,  that  the  whole  debt  of  Russia,  in  all  ita 
l^ranches,  amounted  on  the  1st  of  January,  1833,  to— - 

Holland,  48,600,000  florins. 

Home  debt,  above  53  millions  ^lecie  roubles. 

Assignats,  above  296  millions  assignats. 

The  annual  sinking  fund  for  the  redeo^on  of  which  a- 
mounta  to  above  1,000,000  roub.  specie,  |^  above  5,00(^000 
asMgnats;  or  bean  a  proportioa  to  the  debt  ofsomethiag 
Vion  ihm  1  to  do. 
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A  loan  for  the  serrice  of  Rmna,  was  brought  out  in 
this  country  last  May,  by  Mr.  Rothschild,  for  23  mtlUons 
silver  roubles,  or  about  3^  millions  pounds  sterling  stock, 
bearing  an  interest  of  3  per  cent-  payable  at  the  option  of 
the  holder,  at  St.  Petersburg  or  in  London,  half  yearly,  on 
the  firat  of  March  and  the  first  of  September ;  if  in  St.  Pe- 
Ursburg,  in  silver  roubles  of  the  weight  and  standard  now 
current,  or  in  London,  at  the  rate  of  3s  Id  sterling  per  silver 
rouble ;  34  half  yearly  dividend  warrants  are  to  be  attached 
t«  the  cerUficates.  A  fund  o£  1  per  cent,  is  specially  appro- 
priated for  the  redemption  of  the  loao. 


PRUSSIA.  •■ 

We  have  no  further  details  of  tbe  finances  of  Pmsna  than 
those  presented  in  the  foregoing  article  on  the  suk^ct,  but  a 
new  loan  was  ilso  contracted  for  tfai*  kingdom  and  brought 
kato  the  Boarket  in  July  last,  by  Mr.  Rothschild,  for  tha 
pMrpose  of  withdrawing  the  State  bonds  issued  some  years 
faack  by  the  Prussian  government,  as  likewise  in  oc^  to 
discharge  the  debts  of  that  government  in  Holland,  for  tiicee 
nUftoiia  five  hundred  thousand  pounds,  of  which  only  two 
iwllioDS  are  for  the  present  to  be  circulated. 
'  Th«  dividatds  to  be  paid  on  the  Ist  of  Jaanaiy,  and  la* 
«f  July,  of  each  year  in  Lcndon. 


AUSTRIA. 


[^B  only  measure  of  importance  in  that  country  lately^ 
}  a  reduction  iu  the  rate  of  discount  on  the  part  of  llw 
Bank,  of  from  5  to  4  per  cent. 
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SPAIN. 

Tbe  terms  of  the  loan  contracted  for  in  1821,  the  partJcU' 
lars  of  which  will  be  found  at  page  ISO,  have  given  rise  td 
much  animadverfflon  in  Spain  since  our  article  upon  ^at 
country  was  Completed ;  and  the  subject  was  taken  up  by 
several  opposition  members  of  tbe  Cortes,  with  considerable 
acrimony.  On  the  26th  of  June  last,  they  agreed  to  the  fol- 
lowing reaoluUons  of  the  minister  of  finance  with  regard  to  it. 

1.  That  snch  part  of  the  contract  as  r^tes  to  the  140 
millions  of  reals  be  continued,  as  likewise  the  dispoakiiMia. 
contained  in  article  10,  with  regard  to  the  diridends  of  the 
first  two  half  years. 

2.  That  the  conversion  ofarrearsofinlerestof  the  Dutch 
loan,  stipulated  for  in  the  contract  with  Messrs.  Ardouin  & 
Co.  cannot  be  acceded  to^  being  in  contradiction  to  tbe  de- 
crees of  the  former  Cortes,  and  calculated  to  occasion  a  loss 
of  6,771,332  reals  annually  to  .the  nation,  without  any  othse 
advantage  than  what  would  arise  from  the  redemirtioD  •( 
part  of  the  debt  already  secured  upon  a  mortgage  of  nati- 
onal domains  and  not  at  present  subject  to  any  charge  «f 
interest. 

'  S.  That  in  the  event  of  the  amalgamation  of  the  (ddMrt 
being  authorised,  such  cannot  take  place  in  any  other  matt- 
■er  than  in  as  far  as  the  amount  of  stock  created,  and  of 
annual  charge,  of  the  original  contracts  be  not  changed  by 
such  operation ;  whereas  as  the  case  first  stood,  ^e  wh<de 
CQHverdon  of  the  old  debt  would  occasion  an  iacrease  of 
814,672,800  reals  in  five  per  cent,  certificates,  and  make  the 
annual  interest  amount  to  40^733^640. 

4.  That  the  dividends  paid  on  the  1st  of  May  last»  or 
which  fall  due  on  the  1st  of  November  next,  upon  the  aet- 
tificates  of  280  millions  reals  delivered  to  the  contractors, 
should  be  cbai^^  to  th^  account,  as  it  is  not  just  thai  the 
nation  should  pay  the  interest  upon  an  operation  only  entered 
into  for  the  benefit  of  the  contractors,  and  for  which  no 
consideration  had  been  received. 


),gnzPdr,yGOOgIe 


ADDENDA.  MS 

With  regard  to  the  loan  to  be  raised  for  the  service  of  the 
year  18S%,  authorised  on  the  d7tb  of  June  last,  by  the  Cortes 
(pagaiafr- 

An  advertisement  from  the  office  of  the  minister  of  finance, 
dated  the  tst  of  August,  states,  that  until  the  end  of  that 
month,  propositions  will  be  received  from  ca|Htali8ts,  both 
national  and  foreign,  for  the  purchase  of  the  13  millioos  ofS 
per  cent,  renfet,  the  issue  and  sale  of  which  was  authorised 
by  a  decree  of  the  Cortes  of  the  29th  of  June  last. 

On  the  1st  instant,  Senors  Diaz  del  Moral,  Pardo,  and 
Suarez  del  Villar,  entered  on  execution  of  their  functions. 
The  first  took  charge  of  the  office  for  the  examination,  recog- 
nition, and  liquidation  of  the  documents  of  the  public  debt ; 
the  second  commissioned  to  superintend  the  incorporation 
and  alienation  of  the  property  consigned  to  the  same  object  ; 
and  the  third  is  exclusively  charged  with  all  the  national 
property  applicable  to  public  credit,  and  with  the  collection 
of  the  duties  thereto  appropriated.  In  consequence  of  the 
fiklUng  in  of  certain  annuities,  and  reduction  of  various  claims, 
it  is  estimated  that  the  public  debt  of  Spam,  with  or  without 
interest,  up  to  June,  1820,  does  not  amount  to  more  than 
5,000  millions  of  reals  (about  50  millions  sterling).  For 
the  liquidation  of  this  capital,  the  Cortes  have  appropriated 
the  sequestrated  property  of  the  royal  patrimony,  of  the  In- 
quisition, suppressed  monasteries,  &c.  which  are  estimated 
at  nearly  8,000  millions.  But  the  sales  have  hitherto  pro- 
duced about  80  per  cent,  more  than  their  valuation.  It  is 
therefore  probable,  that  the  whole  of  the  national  property 
will  produce  double  the  sum  at  which  it  has  been  estimated. 
The  decree  of  the  Cortes,  authorising  a  loan  of  50  mil- 
lioni  of  reals  for  the  ministry  of  the  Marine,  was  officially 
published  in  the  papers  of  the  3d  August. 

An  abebact  of  the  budget  fixes  the  charges  for  (he  pubh'c 
•ervice  of  the  year  commencing  with  the  1st  of  July  last,  at 
664,813,384  reals.  The  ways  and  means  are  calculated  to 
cover  thn  expenditure.     Among  the  items  under  the  last 
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head,  the  revenue  on  articles  of  consumption  is  estimated 
at  100,000,000  reals. 

A  memorial,  addressed  to  the  minister  of  the  Interior,  has 
been  published  by  Don  Vicente  Bertran  de  Lis,  in  which 
tbe  memorialist  proposes,  on  certain  considerations,  to  fur- 
nish all  the  money  which  may  be  required  for  carrying  on 
all  the  public  works  of  acknowledge  utility  io  diflerent 
parts  of  Spain. 
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Extraa  of  the  Speech  o/Barov  Louh,  Minister  of  Finances^  in  the 
Session  of  IS14. 

"  Fob  more  than  three  moDths  the  direct  contTibntbns  in  several  of 
the  departments  have  been  collected  for  the  benefit  of  strangers.  The  Regis- 
tntioa  duties  faaTe  been  saspended  by  the  presence  of  the  armies,  or  rednced 
In  consequence  of  the  dimiuotioa  of  tianuctions.  The  indirect  coatTibutiooi 
nd  particolar  bare  been  completely  lUsorgwiized :  the  mngazines  of  tobacco 
robbed  or  sold  by  the  foreign  occaponts,  and  retailers  hare  supplied  them- 
Hires  during  several  months  with  exciseable  articles  witbont  pajing  daly,  and 
in  defrand  of  the  revenue.  The  Forests  have  been  derastated  ; '  the  wood  cnt 
or  sold  for  the  profit  of  foreigners,  and  many  of  the  old  purchasers  have  been 
dispossessed  or  rained,  and  refuse  all  payments. 

('  The  Old  Government,  by  transporting  at  pleasure  the  Armies  to  distant 
parts,  could  easily  inoease  itsreceipts,  and  reduce  or  rather  conceal  (he  greatest 
part  of  its  expenditure  ;  but  France,  it  is  evident,  even  with  its  accession  of 
territory,  could  not  hare  maintuned  on  Army  of  from  One  Million  to  Twelve 
Hundred  Tboosand  men  without  a  frightful  increase  of  taxation,  and  bringing 
Btter  ruin  npon  the  nation.  We  are  it  is  true  not  called  upon  to  provide  for 
rtie  support  of  such  an  Army,  not  less  formidable  to  its  own  country  than  to 
its  neighbours ;  but  the  staff  remains  entire ;  officers  as  well  as  privates,  who 
have  BO  many  titles  to  the  gratitude  of  their  king  and  country,  claim  their 
arrears  of  pay,  as  also  their  promised  half-pay,  and  the  pensions  due  lo  their 
Services  and  to  their  wounds. 

"  The  transition  to  Peace  is  expensive  to  the  Slate.  We  have  beside^ 
daring  the  first  three  months  of  1814,  borne  the  whole  burden  af  the  support 
of  the  French  and  Foreign  Armies.  The  expenditure  of  1814  commenced 
i^Mm  the  gigantic  scale  of  the  late  Govemroent,  and  particularly  (hat  of  the 
Int  quarter  will  be  very  considerable,  notwithstanding  (he  rigorous  economy 
•njoined  by  the  King,  but  which  can  not  be  the  work  of  a  day ;  and  we  must 
Tather  experience  apprehensions  of  an  augmentation,  than  cherish  hopec  of  its 
bUing  below  the  pn^sed  Estimates." 
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Second  Speech  of  the  Minister  of  Finances,  to  the  Chtmtber  of  DepiOia, 

;8]4. 

'<  GeDtlemea, 

"  We  come,  by  order  of  the  King,  to  present  to  jcn  in  bii 
name  the  situation  of  the  finances  of  tiis  kingdom ;  to  propose  the  settlement 
and  regulation  h;  law  of  the  Receipts  and  Expenditure  for  1S14;  toprovid* 
for  tliose  of  1815:  and  to  assign  the  means  for  paying  the  Debts  Antecedent  to 
the  lit  of  April,  1814,  at  some  fixed  periods. 

**  The  estimate  of  the  exigencies  and  resources  might  have  been  easily  mftdc 
atter  the  uniform  experience  of  scTeral  years  of  Peace,  precedents  »f  the  passed 
wonld  in  that  case  have  been  sufficient  guidance  for  the  fatnre;  but  this 
experience  is  wanting,  and  it  has  become  necessary  to  search  in  our  present 
situation  for  docaments  best  calculated  to  estimate  the  probabilities  of  the 
future  posture  of  oor  affairs. 

<'  Your  first  attention  roust  be  directed  to  tlie  serrice  of  1814.  Ton  know 
under  what  apalling  circumstances  it  commenced.  That  nnMampled  period  pre- 
sented the  contract  of  an  excessive  Expenditure  with  an  interraptioa  in  the 
Receipts.  These  Receipts  did  not  during  the  first  three  months  amount  to 
one  quarter  of  the  expenses,  and  the  arrears  to  the  1st  of  April  amounted 
during  that  period  to  more  than  230,000,000  francs.  The  retrencbmeots 
commanded  by  His  Majesty  have,  during  the  second  quarter,  reduced  thft 
Ksbursements  to  nearly  one  tialf,  whilst  the  Receipts  have  received  a  pn>- 
gressive  impulse,  so  as  to  double  their  amount  when  compared  with  the 
preceding  quarter,  which  has  reduced  the  proportion  they  bear  to  the  expense* 
to  one-third.  This  sensible  increase  of  Receipts,  and  rednctimi  in  the  Exp«n> 
diture,  will  continue  during  the  next  two  quarters. 

"  The  assumed  income  of  the  third  quarter  will  not  yet  equal  the  necestary 
amonnt  of  disbursements  ;  but  we  do  not  think  our  conjectures  deceive  ns  in 
estimating  the  deiiciency  st  no  more  than  one-eighth  part.  In  the  last  quar- 
ter, wheu  all  the  proposed  retrenchments  will  be  brought  to  bear,  and  when 
the  Receipts  will  have  taken  a  more  regular  course  and  be  complete  enough  to 
serve  as  a  basis  for  the  service  of  1815,  we  hope  to  obtain  an  excess  of  Reooipta 
over  the  Expenses  of  nearly  one-fifth,  in  aid  of  the  preceding  quarters. 

'(  The  results  offered  during  the  last  quarter  are  favorable  omens  of  tha 
ImproTements  to  be  expected,  as  we  gradually  recede  from  the  ditastrou 
occurrences  to  which  the  State  has  been  exposed.  In  deliberating  upon  the 
Budgets,  Gentlemen,  your  first  care  wilt  be  to  fix  the  nature  and  extent  of 
the  exigencies  of  the  State,  and  to  determine  their  amounts.  Yonr  next  bnrineH 
must  be  to  direct  your  attention  to  establishing  the  means  to  meet  them. 

'*  Proceeding  in  the  order  of  yonr  discussions,  we  are  in  the  first  placn 
about  to  submit  the  nearest  possible  estimate  of  our  wants,  that  is,  to  affix  tho. 
sums  necessary  for  the  service  of  each  of  the  Ministerial  Departments  ;  after 
which  we  shall  have  the  honor  to  present  yon  with  a  stateipent  of  the  proposed 
Ways  and  Means  with  which  it  is  intended  fa>  discharge  tiienj. 


i.y  Google 


DOCUMENTS— FRANCE.  S 

"  The  neceiaitiesof  the  current  year  are  nataraUy  affected  by  the  extrava- 
gant ijBtein  of  Eipenditnre  existing  at  the  commencement  of  the  jearj  and 
which  could  only  be  gradually  diminished. 

^  The  ordinary  and  extraordinary  services  had  accraed 

to  the  sum  of francs  1,945,800,000 

which  hy  the  contraction  of  our  territory,  retrench- 
ments, and  reforms  in  the  interior,  have  succes- 

BiTely  been  reduced  to 897,415,000 

making  the   first  diminution    incidental    to    the 

change  of  regime 4)8,385,000 

The  sum  of827,415,000  francs  is  therefore  the  amount  at  which  we  propose  to 
fix  the  Budget  of  expenses  of  1814.  This  general  Budget  is  composed  of  the 
particular  Bodgets  of  the  Administration,  and  it  has  been  found  indispensable 
to  include  331,275,000,  being  the  amount  of  expenses'  incurred  doring  the 
three  months  prior  to  their  entering  into  of&ce.  It  Is  this  latter  sum,  added  to 
the  estimated  wants  of  the  last  mne  months,  which  swells  out  the  expenses  of 
1814  beyond  (he  probable  means  of  the  year,  occasionmg  a  deficiency,  which 
we  ihall  propose  to  you  to  establish  in  the  seqnel. 

"  Every  Department  of  the  administration  is  responsible  for  the  regular 
application  of  the  funds  placed  at  its  disposal.  The  amount  of  these  funds  has 
been  detennined  after  the  most  rigorous  investigations  of  the  terrices  required 
from  tbem,  and  we  believe  that  the  manner  in  which  they  have  been  fixed, 
will  appear  to  be  deserving  of  your  confidence.  The  heads  of  each  Depart- 
ment will  be  eager  to  afibrd  you  every  explanation  yoa  may  require,  and  to 
place  under  your  view  such  particulars  as  will  satisfy  yen  of  the  moderation  of 
the  Estimates  we  have  the  honor  to  present  you  with. 

"  We  must  now  oppose  to  the  statement  of  our  necessities  that  of  onr  ways 
and  means  to  supply  them.  This  statemrnt  is  annexed,  and  divided  according 
to  the  nature  of  the  resources  from  whence  they  proceed.  The  year  is  too  far 
advanced  to  admit  of  any  change  in  the  system  of  taxation,  the  mins  of  which 
■ystem  form  the  only  resonrces  remaining  after  a  snbversion  of  so  many  hmi- 
liet,  so  much  property,  industry,  commerce,  and  agriculture. 

**  The  direct  Contribntions,  notwithstanding  the  injury  sustained  by  the 
taxable  produce  which  yields  them,  is  the  branch  of  revenue  which  offers  the 
ntoit  hopes.     We  estimate  their  proceeds  for  1814,  with  the  additional 

centimes  at francs  391,206,000 

These  contribntions  have  been  assessed  and  collected 
l>y  vtrtne  of  Acts,  which  not  having  obtmned  the  sanc- 
tion of  the  Legislature  will  require  your  approbation  to 
become  legal ;  this  object  will  be  attained  by  the  adop- 
tion of  a  project  of  Law  which  we  submit  to  your 
appmbation. 

The  R«giStnitlon  Tax,  the  proceeds  of  Domains  and 

Woods  offer  an  apparent  prodoice  of 114,715,000 

A3 
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Should  the  collection  of  the  indirect  Coatiibotioni 
meetwithnoobstacles,  they  may  produce  this  fenr  about  francs  86,600,000. 

The  Lotteries,  Post  Offices,  Salt  Works  de  L'Eit,  the 
Octroi  de  Naoigation,  and  sundry  incidental  receipts, 
including  a  sum  of  4,000,000  francs  to  be  furnished  b; 
the  city  of  Paris,  lead  to  the  expectation  of  their  pro- 
ducing a  Bum  of 27,519,000 

Total  francs  520,000,000 

You  have  seen  tbst  the  Budget  of  Expenses  was 827,416,000 

The  Receipts  will  not  it  appears  exceed 620,000,000 

Leaving  a  defidency  of  francs  307,416,000 

"  l^is  deficiency,  forming  part  of  a  system  of  expenditure  existing  prior  to 
the  1st  of  April,  1814,  reverts  to  that  clais  of  arrears  due,  for  the  discharge 
of  which  we  shall  propose  the  means  of  payment.  We  have  not  included  in 
the  Budget  of  receipts  the  extraordinary  centimes  affixed  to  them,  because 
heing  absorbed  by  the  requisitions  or  by  the  nomaieurt^  they  present  ne 
actual  resources  for  Ihe  ordinary  service. 

''  The  amount  of  201,266,000  francs  of  direct  contributions  Is,  we  are 
conscious,  a  heavy  burden  upou  the  people,  already  exhausted  by  so  many 
losses,  but  the  modifications  of  which  it  is  susceptible,  can  only  be  introduced 
ia  the  course  of  tlnte ;  it  is  not  possible  immediately  after  the  war  to  enjoy  all 
the  benefits  of  peace.  The  firet  years,  after  a  war  require  a  continuance  of 
sacrifices  to  repair  the  evils  which  it  has  occasioned. 

"  We  now  pass  to  the  Budget  of  1815,  which  It  is  necessary  to  detennine 
four  or  five  months  before  hand,  in  order  to  allow  time  to  arrange  the  amount 
of  direct  contributions,  to  prepare  the  execution  of  the  dispositions  you  may 
make  with  respect  to  the  indirect  taxes,  and  to  be  ready  to  commence  their 
collection  with  the  year. 

*'  The  year  1816openi  under  very  different  auspices  tothose  of  1814;  the 
influence  of  peace  and  order  is  better  felt ;  the  proportion  between  the  receipts 
nod  expenses  Is  more  determined ;  the  actioD  of  Government  is  easier,  its 
precautions  more  certsJn,  and  its  protection  more  efficacious ;  public  ojHnioii 
is  more  tranquiliied  and  strengthened.  But  the  lecollection  of  the  mis- 
fortunes of  the  war,  or  the  effect  of  the  efforts  made  to  obUtente  its  traces, 
are  not  so  soon  effaced. 

"  The  ordinary  expenditure  for  the  year  1815  may  be  estimated  with 
greater  precision;  this  service,  disencumbered  from  the  remaining  charge 
which  weighs  upon  the  expenditure  of  lS14,wilI  proceed  with  more  eomomy 
and  ease.  Ministers  in  calculating  scrupulously  the  funds  which  would  be 
indispensably  necessary,  hare  had  in  view  the  indulgence  due  to  the  uufoitn- 
nate  coutribntori,  and  have  circumscribed  their  wants  within  the  nuiowest 
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Vmiti  of  necessity,  of  which  a  glance^  GenUemen,  >t  the  Budget  of  ExponWi 

of  1815  will  coQTiacejoa.     Itamotinteto  fnmcs  547,700,000 

To  which  we  propose  to  add  for  the  arreare  that  may  be 

required,  the  sum  of 70,300,000 

Making  the  total  amount  of  the  Badget  which  we  propose 
for  the  eipenses  of  Governmeot  for  1B19,  to  be 
fixedat 618,000,000 


**  The  particDlar  itemi,  the  aggra^to  of  which  fornit  the  amonnt  of  each 
of  the  ministerial  crediti  ttsted  in  this  Bodget,  shall,  when  required,  be  tab- 
mitted  to  your  inspection  ;  they  hate  beea  carefully  examined  and  disctuied 
in  the  King's  Council,  and  his  Majesty  would  not  auffer  them  to  be  laid  before 
yon  till  he  had  ascertuned  that  it  was  impo»ible  to  carry  moderation  further, 
without  compromising  the  ufety  of  the  State. 

('  It  is  the  King's  desire,  and  it  will  be  yours  also,  that  the  contributions 
of  his  subjects  may,  andcr  an  assurance  which  will  not  be  illusive,  be  applied 
in  conformity  with  the  purjMseg  for  wliicb  they  are  imposed,  and  that  this 
application,  a  statement  of  which  will  be  anoually  sabmitted  to  yoor  exami- 
■iati(»i,  may  cany  along  with  it  etideace  of  its  public  utility.  The  object  of 
these  contributions  is  to  proxide  means  for  the  puactoal  payment  of  the  Rcntei 
and  inscribed  Pen&ions,  not  omitting  the  recompense  due  to  the  soldier  who 
bat  sustained  the  reputation  of  our  armies  in  so  distinguished  a  manner,  nor 
the  placeman  who  has  served  his  country  with  zeal  and  probity.  To  surround 
the  Throne  with  splendour  without  ostentatiou ;  to  insure  every  where  the 
due  administration  of  justice,  to  maintain  thronghoot  the  kingdom  a  system 
of  police  which  may  protect  indlTldaal  security  and  enforce  the  proper  exe- 
cution of  the  laws;  to  gi*e  activity  to  public  works  of  general  utility;  to 
watch  OTer  the  necessities  of  worship  and  public  education ;  to  assist  the 
hospitals;  to  help  in  restoring  the  destroyed  communes;  to  maintain  an  army 
worthy  of  France  and  of  its  glory;  to  restore  to  tlie  navy  an  importance 
analogous  to  our  continental  situation  and  commercial  relations ;  to  proride 
witiiont  parsimouy  or  prodigality  for  the  necessities  of  the  general  administra* 
tion;  to  afford  encouragement  to  sciences,  the  arts,  and  industry ;  and  lastly, 
to  facilitate  the  execution  of  all  the  measures  which  have  for  object  the  increase 
tnd  consolidation  of  the  welfare  of  the  State. 

<<  The  Budget  of  expenses  for  1815  being  fixed  at  618,000,000  francs,  the 
following  are  the  means  we  propose,  Gentlemen,  for  the  Budget  of  receipts  : 

Direct  contributions,  comprising  the  ordinary  additional 
centimes,  and  those  formerly  classed  with  the  special 

fund francs  340,O00,00Q 

This  amonnt,  compared  with  that  fixed  for 
1814,  presents  a  dimination  of  more  than 
80;000,00p  fnucs. 
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RegiriraUoD,  DomsiDS,  ud  Woods '.tnaca  190,000,000 

yfe  propose  to  let  the  tarirs  of  the  RegUtration 
remaia  unaltered  in  1815.  The}'  require 
to  be  revised,  many  of  them  faanng  been 
overrated,  and  are  coaseqneDtly  eluded- 
We  hope  to  prodoce  an  increase  of  rerenne 
by  a  redaction  of  tax.  But  the  labour  re* 
quired  forlhesealteiKtiana  obligesastodefer 
to  the  next  year  the  improvements  we  Iiave 
in  view,  and  we  cannot  hope  to  obtain  in 
1815  an  amount  exceeding  oar  eatimatea. 
PosUOffices,  Lottery,  Salt  Works  de  L'Ett,  Droitt  de 

Navigation,  and  incidental  receipts 28,000,000 

We  do  not  Imow  whether  the  peace  will  pro- 
duce any  improTements  upon  the  proceeds 
of  the  Post-office  and  the  Lotteries,  but  be- 
fore the  different  correspondences  have 
taken  their  full  deTelopment,  and  the  cir- 
cumstances of  the  people  give  greater 
■cope  to  a  reTJTal  of  the  spirit  of  Lottery 
adventures,  it  is  not  to  be  expected  that 
any  material  increase  of  (he  revenue  will 
arise  from  them. 


The  above  proceeds  only  present  a  total  of francs  488,000,000 

We  can  only  look  forward  to  the  indirect  contributions 

for  the  remaining  means  required,  and  they  sbontd 

for  that  purpose  yield  the  mm  of 130,000,000 

The  amount  at  which  it  is  proposed  to  fix  the  Budget 

oflSlSbeiDg 818,000,000 


*'  The  Customs  are  not  to  be  depended  upon  after  twenty-two  ye^rs  of  war, 
and  ao  overstretched  system,  of  wliich  nothing  can  remain  ;  they  should  not 
be  considered  so  much  in  the  light  of  a  fiscal  resource  as  the  meuis  of  encon- 
ngiog  industry  ;  the  cnstoms  are  besides  of  a  oature  to  yield  least  when  most 
Is  wanted ;  the  slightest  war  makes  them  nnprodoctive.  There  is  therefore  no 
reliance  to  be  placed  on  such  a  resource. 

"  In  this  situation  yon  will  see,  Gentlemen,  whether  it  does  not  become 
necessary  to  seek  in  a  duty  on  fermented  liquors  the  assistance  we  cannot  find 
elsewhere.  The  King,  in  his  sbseuce,  has  long  deplored  the  vexations  to 
which  the  people  were  subject,  in  consequence  of  the  abuses  incidental  to  the 
collection  of  the  DroiU  rhmiii  bis  fiist  care  bai  been  to  annoance  its  abo- 
lition through  the  princes  of  hia  family  who  preceded  hif  ^vaL' 
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(*  Bat  t}ie'  ttkte  ,ia  which  hi-.  Abjeity  to-ani  Franc*  on  Ui  ntorn^  th« 
tmnienM  uouat  of  arrevs  to  be  paid  off,  the  Domber  of  bnwe  men  whose  bit 
wat  to  tM  detfrmiRed  apw,  have  imposed  upon  him  the  necessity  of  pM> 
wrrlog  to  the  State  ruoarces  conmeBSuate  to  the  erils  to  be  cortected,  ufi 
to  the  discba^  of  snch  sacred  oUigatiwis.  His  Majesty  did  not  however 
desire  that  these  imperiouB  circunutaDces.  should  fraitrate  the  expectations  of 
relief^  wtuch  his  sabjects  hoped  for  from  his  lore.  He  has  commanded  ui  to 
■eekfor  the  means  of  replacing,  or  at  least  of  alleviating  that  tax,  the  preuoro 
tad  manner  of  collecting  which^  created  so  nrach  nneasiaess. 

**  We  have  employed  ourselves  in  conforming  to  the  beneficent  intentfoBi 
•f  his  Majesty^  and  to  reconcile  the  interests  of  the  finances  with  the  In- 
dnlgence  doe  to  the  freedom  of  coounerce  and  of  property.  Bnt  before  com- 
•cutting  our  ideas  into  the  fbnn  of  a  project  of  law,  to  be  submitted  to  pnblic 
discossion,  we  are  desirous  of  communicaUng  with  you  on  the  subject,  in  ordw 
to  obtain  infonnation  to  enable  ns  to  present  to  you  with  more  confidence,  and 
npmt  matnred  reflection,  results  worthy  of  your  approbation. 

"  Having  called  yoar  attention  to.tbe  regnlation  of  the  Budgets  for  1S14 
and  1816,  it  remains  to  speak  to  yonofthearrearsof  debt. 

*'  France,  notwittutanding  her  intennl  wealth  and  the  foreign  rcsoorces 
flaced  at  her  disposal,  was  unable  with  snch  ezt^irive  means  united,  to  bear 
the  excessive  amount  of  her  expenditnre.  The  Budgets  of  the  years  prior  to 
the  1st  of  April,  1814,  were  therefore  always  below  the  real  amcmnt  of  her 
disbursements,  occasioning  deficiencies  year  after  year,  which  at  the  present 
day  have  arrived  to  the  sum  of  l,3O8p0D,OOO  francs:  and  it  is  reqnlred'to 
proceed  to  the  extinction  o(  this  enormons  debt,  the  last  and  melancholy 
Kmabis  of  the  disorders  of  oar  revolntion.  Bnt  it  is  necessary  to  make  the 
fallowing  dednctimis  to  reduce  it  to  the  amount  at  present  claimable. 

1st.  344,000,000  francs,  credit  of  the  extraordinary  Domaio,  extinguished 

in  conseqaence  of  the  -confoston  of  accounts. 
Sd^  305,000,000    ....    amount  of  securities  and  sundry  deposits,  Oc 
principal  of  which  cannot  be  claimed,  and  tnlj 
producing  ui  annual  charge  ofintereat.* 

549,000,000  francs. 


"  The  amount  of  arrears  really  doe,  and  for  the  payment  of  which  it  is 
Oiigent  to  provide,  is  therefore  759  millions. 

"  If  the  present  period  does  not  offer  the  means  of  discharging  it,  we  are 
compelled  to  postpone  It  to  a  time  when  less  inconvenience  will  attend  it, 
which,  for  the  iuterestsofthe  creditors  and  the  honour  of  the  State,  should  not 
be  too  distant.'  Anxious  to  do  the  creditors  of  the  State  that  justice  they  hav« 
Bright  to  expect  from  French  honour,  we  have  sought  for  a  mode  of  payment 

*  TTut  nm  of  9Q5JH)0,O00,  mcludn  46,000,000  of  arrein  dl  the  public  debt  and  interau* 
on  Mcurilies,  wUch  (hough  doe  before  (he  Irt  of  April,  wa*  brought  in  the  Budget  of  ISIl, 
(iMt  the  payaMW  BUgfal  be  no  kmser  delayod. 
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GOBfonnable  to  tfadr  interesta  and  to  their  accomtnodatimi.  We  hsve  imagined 
tliat  it  might  be  to  their  advantage  to  pnt  them  soon  in  postession  of  voacben^ 
wUch  would  at  once  fix  the  amount  of  their  daimg,  and  might  be  easily  and 
advantageoiuly  disposed  of,  but  to  give  to  those  ronchers  that  degree  of  credit 
which  the  realitf  of  onr  intentioni  entitlei  them  to^  it  wai  necOTiarf  to  secure 
them  npoo  a  palpable  and  solid  basis. 

**  Three  resonrcei  appeared  to  ns  to  be  deserving  of  bting  proposed  to  700 
for  these  securities,  namelj — 

"  1.  ThesaviogsarishigootoftheBndgetof  1816,aiidwbicbtheBwderate 
•ipenditure  ensures  to  as. 

*<  3.  The  appropriatioD  of  three  hundred  thontand  hectares  of  Nationat 
Forests,  and  the  Commnnal  Estates  remaining  unsold. 

"  3.  Five  per  cent,  consolidated  inscriptions  for  such  of  the  creditors  vbtf 
night  prefer  them  to  the  vouchers  issued. 

"  We  conceive  it  to  be  important  not  to  defer  the  creation  of  thes« 
vouchers,  with  Uie  nature  and  form  of  which  we  are  about  to  acquaint  jon,' 
that  the  payments  for  which  they  are  intended  may  immediately  follow  the 
liqaidatioo  of  the  arrears. 

*'  These  vouchers  will  consist  in  obligations  of  the  Royal  IVeasnry  made  to 
bearer,  payable  in  three  fears  after  the  date  of  the  ordotmattcet,  and  bearing 
an  interest  of  eight  per  cent,  from  that  date.  High  as  this  rate  of  interest 
appears,  we  have  no  right  to  fix  it  lower,  because  accordJug  to  the  price  of  the 
Rentes,  a  similar  rate  of  Interest  ii  paid  upon  capital  vested  in  them,  and 
obliging  the  creditor  as  we  do  to  wait  for  the  payment  of  bis  claim,  it  was 
Imt  justice  to  allow  him  a  rate  of  interest  equal  to  what  be  would  have  de-' 
rived  from  the  public  funds. 

'<  Holders  of  the  obligations  shall  be  at  liberty  to  convert  the  amount  in 
inscriptions  on  the  Great  Book  offive  per  cent  consolidated  with  interest  from 
the  half  year  in  which  the  ortUmnance  shall  have  been  granted  ;  and  should 
such  conversion  take  place  after  the  payment  of  the  first  or  second  term  of 
interest,  the  diridends  to  commence  after  such  period. 

"  In  pn^sing  to  you  to  put  off  for  three  years  the  payment  of  (he  vouchers 
intended  for  their  discharge,  it  is  only  stipulating  for  a  delay  dictated  by  pru- 
dential motives,  tiiat  there  may  be  no  doubt  of  our  fulfilling  onr  eogagements. 
Bnt  we  hope  it  will  not  be  necessary,  and  that  with  the  means  for  which 
we  have  applied  to  yon,  we  shall  be  able  to  call  them  in  before  they  become . 
due ;  so  that  we  may  by  such  anticipations  of  payment  abridge  the  dnntioa 
of  M  high  a  rate  of  interest,  which  the  fear  of  infringing  upon  the  rights  of  the 
creditors  has  induced  us  to  concede. 

**  The  Finance  Law,  of  which  we  present  you  the  project,  authorises  this 
mode  of  liqaidatioo,  and  contains  the  disporitions  to  insure  its  faithful  com- 
pletion, of  which  the  ministers  will  render  you  an  acconot. 

"  With  whatever  expedition  the  liquidations  be  attended,  we  do  not 
imagine  that  they  will  extedd,  during  the  remainder  of  the  presoit  year,  and 
throughout  1 81 5,  to  all  (he  cUnu  which  will  be  made.    This  delay,  a  conse- 
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qoMic*  of  the  oatnra  of  the  debts,  mill  &dUtate  ni  in  preparing  the  means  for 
their  extinctioo. 

*'  We  wootd  eagerly  hare  occnpied  oarMlve*  with  a  redemptioa  of  much 
greater  importance,  if  the  reioorces  we  could  haTo  applied  to  it  had  not  been 
claimed  in  prioritj  bj  the  n^encj  of  arrears  doe.  The  constituted  debt,  the 
value  of  which  is  so  depressed,  requires  to  be  upheld  by  the  entire  application 
of  that  system,  which  has,  as  yet,  only  been  atte|npted  in  France,  and  of 
which  the  name  is  better  known  than  the  extent  of  its  advantages. 

"  The  consequences  of  a  well  combined  system  of  redemption,  followed  up 
with  perseverance,  must,  at  the  present  day,  appear  evident,  by  comparing 
the  high  credit  England  enjoys  with  the  enfeebled  state  of  our  o«n.  There, 
public  confidence  has  continued  invulnerable  in  the  midst  of  every  convulsion, 
notitithstanding  the  increase  of  debt ;  here  credit  has  langnished  under  similar 
circnnutances,  and  with  a  diminishing  debt. 

"  It  is  the  punctual  fulfilment  of  engagements  which  has  produced  with 
our  neigbbonra  sncb  different  results  to  those  presented  amongst  us.  This 
principle  has  given  rise  in  England  to  the  idea  of  placing  at  the  side  of  a  heavy 
load  of  debt,  a  counterpoise  to  lighten  it,  and  tending  to  maintain  the  equi- 
librium ;  we  regret  that  we  cannot  as  yet  introduce  in  the  administration  of 
our  finances,  a  similar  germ  of  prosperity,  nor  propose  to  yon  to  devote  a 
part  of  onr  <»dinary  nnappropriated  revenue  to  the  purchase  of  oor  constitnted 
debt. 

.  «  Oar  public  secorilies,  fallen  into  a  state  of  depression,  casting  a  doubt 
upon  their  validity,  would  soon  be  restored  to  confidence  if  continoed  pur- 
chases diminished  their  circulation,  and  assimilated  their  real  value  more  to 
their  nominal  one.  Such  a  revival  of  public  credit  would  even  be  more 
advantageous  to  the  tax-payer  than  to  the  fundholder. 

"  Bnt  a  good  Sinking  fund  can  only  be  established  upon  a  revenue  exceed- 
ing the  ordinary  exigencies  of  the  state,  and  this  excess  must  be  made  apparent 
upon  the  general  account  before  it  will  be  entitled  to  credit.  We  have  calcu- 
lated amongst  our  resource!  for  dischaiging  arrears,  upon  the  surplus  which 
the  account  for  1815  presented ;  and  when  we  lay  before  you  the  Budget  of 
181 S,  we  hope  it  will  be  possible  to  foresee  another  snrpl us,  which  will  enable 
Hi  (o  lay  the  foandatioa  of  a  redemption  of  the  constituted  debt  upon  a  solid 
basis.  In  short,  all  our  efforts  shall  tend  to  enable  yon  to  assign  exclusiiely  a 
certain  and  determined  portion  of  the  public  revenues  to  the  payment  of  the 
Rentes,  and  their  gradnal  and  continned  redemption.  It  is  the  only  fund  we* 
are  anxious  to  establish  upon  the  ruins  of  the  system  of  special  funds,  which 
were  only  of  local  and  paltry  utility,  when  compared  with  the  great  and 
general  advantages  to  be  expected  from  the  one  under  consideration. 

"  We  thought  we  could  not  close  the  present  expos^  of  onr  finances  with- 
out drawing  your  attention  to  a  subject  so  essential  to  their  prosperity.  We 
have  DOW,  Gentlemen,  laid  before  yon  the  financial  sitoatiou  of  the  state,  as  it 
i^pears  to  ui  j  it  is  more  fully  developed  in  the  report  nude  to  the  King  by 
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the  MinitterorFiouice.    This  report  will'  be  presented  to  ;^u  vith  tha  acCMBif 
which  the  late  Government  had  prepared  Tor  the  last  LegisUtire  Body. 

"  You  are,  Gentlemen,  b;  the  nature  of  your  mjuion,  in  the  confidence  of 
the  aSairs  of  the  kingdom  and  the  King,  who  to  direct  them  properly,  ib  cob- 
■cioui  of  the  potverfal  assiitance  whii^h  your  eoncurrence  will  afford  hitn,  hope! 
to  have  addititwal  cause  at  congratnlatiiig  himself  npoD  this  awoctation,  in  th« 
result  of  your  deliberations  npon  the  msainres  which  his  Majesty  propotea  to 
700  through  onr  n 


Report  to  ike  King. 
"  Sire, 
**■  Conformably  with  the  commands  of  yoar  Majesty,  we  have  united  the 
particular  lindgets  of  each  Department  of  the  Administration  for  the  year 
1S14,  into  one  gener^  Budget ;  but  it  is  necessary  to  make  a  few  preliminary 
remarks  on  the  system  followed  npon  that  subject  by  the  late  Government, 
and  on  the  state  of  the  preceding  Budgets,  according  to  the  last  account  and 
to  the  last  financial  law. 

*'  The  system  of  the  Old  Government  presented  the  appearance  of  order  and 
punctuality.  In  the  last  OMiDths  of  each  year,  the  different  branches  of  th* 
administration  were  held  to  inform  the  Minister  of  Finance  of  the  sonU 
required  for  the  disbnrsements  of  the  following  year;  the  amounts  were  then 
added  together,  and  constitnted  the  general  Budget  of  expenses.  The  bame 
Minister  also  drew  up  an  estimate  of  the  probable  revenues  for  the  year  forming 
the  BudgetofReceiptsjthesestatemeuts  divided  under  different  beads, composed 
.  the  General  Budget  of  the  State,  and  were  submitted  to  the  Legislative  Body. 
*'  Had  this  work  been  complete  and  accurate  it  might  have  been  nseful ;  bat 
a  sincere  Budget,  giting  a  correct  account  of  the  actaal  amount  of  Receipts 
wid  Expenditures,  never  was  presented  to  the  Legislature.  The  Expenses 
vere  alvrays  nnderrated,  as  is  evident  by  the  amount  of  the  deficiencies;  -and 
the  revenue  exaggerated,  as  appears  by  the  number  of  arrears  of  no  value  still 
remaining  on  the  different  Budgets  after  being  frequently  rectified. 

"  We  shall  in  the  following  report  present  a  summary  view  of  the  state  of 
the  finances,  arising  from  the  onion  of  the  dlfierent  services  of  the  special 
hands,  and  of  the  various  auxiliary  funds  of  the  Treasury ;  all  these  divisions 
'concealed  the  real  extent  of  the  expenses  and  the  actaal  state  of  the  financea, 
by  complicating  uDncessarily  all  the  accounts. 

"  In  order  to  present  to  your  Majesty  it  general  view  of  the  finances,  we 
shall  commence  with  the  state  of  the  Budgets  of  the  preceding  services,  and 
shall  prove  by  the  last  financial  statement  prepared  in  1813,  that  these 
Budgets  offer  no  further  resources ;  after  which  we  intend  to  lay  before  yon 
an  estimateof  the  Budgets  of  receipts  and  expenses  for  1814  and  1815;  propoae 
the  fixing  thereof;  and  conclude  with  treating  of  what  concerns  the  defidencle* 
in  the  administration,  and  of  the  finance  departipent  on  the  1st  of  April,  and 
of  the  means  of  providing  for  them." 
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Account  and  State  of  the  Budgett  (^Receipts  and  Expenses  of  the 
Stnices  ofthei/ears  1810,  1811  *  1812. 

"  The  Lavof  %0(h  Much,  1813,  is  the  last  which  detennined  the  Budgeti 
0f  serrireS,  and  becomes  therefore  the  point  from  whence  we  mu<it  proceed. 
The  titoition  of  these  senices  should  have  been  preientfld  to  tiie  Legislative 
Body  JD  1814.  We  cannot  make  that  sitnatton  better  known  to  your 
Majesty  than  in  laying  before  yon  the  last  unpablished  finandal  account, 
containiog  the  state  oftbe  Budgets  of  the  preceding  yean,  to  the  1st  of  October 
last,  and  the  project  of  the  intended  Budget  for  the  year  1814.  This  account 
U  anuexed,  as  it  was  propared  in  the  usual  form,  printed  in  the  last  months  of 
1813,  and  communicated  to  the  Council  of  State,  and  deposited  with  the 
Ministry  of  Finance  and  at  the  Royal  Printing  Office.* 

"  We  are  not  Desirous  of  reforming,  or  criticising  the  Ust.financial  account, 
the  slatemenis  which  it  contained,  or  the  measures  intended  to  be  proposed ; 
but  this  aidant  must  be  produced,  as  it  contains  th«  lait  aclcnowledged  #t3te 
ttf  the  Budgets  of  the  late  goTcmment,  and  tlins  twconei  th«  basb  of  the 
•Utements  and  comparisons  which  we  must  present  relatire  to  the  Budgets  of 
'  die  preceding  years,  and  of  the  expenses  of  the  first  and  last  month*  of  the 
year  1814. 

"  The  Budgets  presented  on  the  one  part  exaggerated  receipts,  and  on  tlm 
other  underrated  expsnces.  The  amount  of  the  underrated  sums  can  only 
be  estimated  by  the  different  members,  of  the  administration ;  they  form  the 
deficiencies  of  which  we  shall  speak  hereafter.  We  siull  in  this  place  only 
(hew  the  real  deficiency  in  the  receipts,  appearing  on  the  fisce  of  the  lut 
accounts  prepared  for  the  late  government. 

"  The  service  of  the  year  1 810  is  represented  as  balanced,  the  IncoQie  iH'Ing 
adequate  to  the  outgoings. 

«  That  of  181 1  shews  a  balance  to  be  recovered  of  S,S03,4I4  francs,  which 
after  the  expiration  of  two  years  there  renoains  no  hopes  ri  collectiug. 

The  service  of  1812,  of  which  the  receipts  were  estimated 

at  .' Francs     1,070,000,000 

only  presented  to  actual  amount  of  receipts  of 1,0I3,S9&,S^I 

Leayingto  be  recovered Franoi      50,000,3^6 

But  on  examiffling  the  accounts  more  closely,  there  appears 
w  oboohite  deficiency  of  33,SOO,000  francs  arising  fron 
the  expectation  of  an  extraordinary  receipt  not  realized, 
■id  that  the  remaining  24,100,000  francs  eossisted  only 
of  prwioM  «Ter^stimatee,  which  would  in  the  eonne  of 

*  like  accounts  are  cloud  on  the  l>t  of  October  lut,  but  unce  that  dile  the  (tite  of  the 
n of  1809,  I8U). Ml],  and  U19,  l»M ci 
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(bs  next  jear  bsve  been  written  off.  Two  nnrealiied 
BmoDots  «re  uutepeDdeotly  incloded  in  the  receipts 
fictitioatif  represented  by  Bon*  of  the  Sinking  Fund, 
the  pledges  for  which  have  not  l>een  receired  or  have 
been  forfeited,  nunelj,  extraordinary  means,  or  estates 

to  be  sold  in  the  Roman  Dominions Francs    4^,000,000 

Deductions  on  the  sales  of  Communal  Estates* 77,900,000 

So  that  instead  of  presenting  a  resource  of  56,000,000 
francs,  the  Bndget  of  receipts  for  the  serrice  of  1812, 
experienced  a  deficiency  of  f 180,100,379 


State  of  the  Budget  for  the  Service  of  IS13. 

**  The  last  finandal  account  giTes  no  detuls  or  statements  of  the  situation 
of  the  service  of  IS13.  We  snpply  them  by  the  annexed  accounts,  No.  1, 
and  3,  closed  on  the  1st  of  April ;  they  refer  to  the  amounts  fixed  to  the 
Buccessive  Budgets,  and  the  receipts  and  expenses  down  to  that  period;  from 
whence  result  the  state  of  the  revenues  and  of  the  credits  of  the  different 
departments  of  the  administration. 

'  "  Id  order  to  close  the  account  of  the  year  1813,  we  propose  to  apply  the 
trifling  amonnt  of  arrears  arising  out  of  it-to  the  serrice  of  1814;  w  that  the 
state  of  the  Budget  of  receipts  for  the  service  of  1813  will  remain  fixed 
conformably  to  the  account  No.  1.  The  Finance  Law  of  90  March,  ISIS, 
had  by  article  13  fixed  the  Budget  for  (he  serrice  of  1813  at  the  sum  of 
1,1 90,000,000  francs  in  receipts  and  expenditure;  since  that  time  no  Legjglatire 
measure  has  fixed  the  Budgets,  or  authorised  and  sanctioned  the  taxes  of  1813 
and  1814.     Imperial  Decrees  have  supplanted  all  legal  forms. 

"  The  estimates  of  many  sources  of  Revenue  of  1813  had  in  the  law  of  SO 
March  been  foolishly  overrated,  as  for  instance,  the  proceeds  of  Tobacco 
taken  at  70,000,000  francs,  and  the  priltoemens  on  ^e  sales  of  the  Commnnal 
Estates  valued  at  149,000,000  francs.  The  insufficiency  of  the  receipts  being 
more  felt  as  the  necessity  of  making  good  the  misfortunes  of  a  disastrous 
campaign  encreased  the  expense,  extraordinary  impositions  were  ordered. 
The  decree  of  the  llth  of  November,  1813,  enjoined,  that  in  addition  to  the 
contributions  oidered  by  the  law  of  the  30th  March,  1813,  thirty  additional 
centimes  should  be  collected  npon  the  principal  of  the  direct  contributions, 
OB  doors  and  windows,  and  on  the  Pateniet  (Ucences)  of  1813;  a  second 
tenth,  or  double  duty,  per  kilogramme  on  salt,  and  10  centimes  additioaai 
■pmi  the  DroUt  rianit  and  the  tarib  of  the  Octroys. 

•  Th«  Anxdoa  of  the  Conunnnal  Bitate*  will  be  ptewnEed  farther  on. 

t  the  official  document  mtuioM  1 78,10I>,9T9  fRBCi.    (Nocc  of  the  Sdtof ■) 
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"  TlieBe  extnordinary  contributions  wonld,  it  was  eidmated,  produce  aa 
•dditional  income  of  100,000,000  francs.  Other  expecUtions  were  valued  at 
43,000,000  francs  more;  and  it  was  admitted  that  tliis  sum  of  151,000,000 
francs,  would  be  barel;  Bafficient  to  make  good  the  reductions  already 
apparent  on  the  first  estimates,  and  added  nothing  to  the  real  resources  for 
the  serrice  of  1813.  These  reductions  and  angmentations  have  been  balanced 
in  the  manner  stated  in  the  account  No.  I. 

**  A  new  Budget  was  fixed  by  a  decree  of  S6  November  1S13,  at  a  similar 
mm  of  1,1$0,000,000  francs;  but  the  actual  receipts  have  faUen  considenbly  . 
short  of  thU  sum  of Francs    1,160,000,000 

The  Receipts  of  tbe  year  1813,  ascertained  to  the  fint  of 
Jnly,  only  amounted  on  the  1st  of  April,  1814,  to 871,418,000 


Leaving  thus  an  actual  deficiency  of Francs     *  t78,E82,000 

The  greater  part  of  this  sum  remaining  to  be  collected  in  the  provinces 
ceparated  from  France. 

*'  To  complete  the  statement  of  the  Budget  for  the  service  of  1813,  we 
present  in  tbe  annexed  account.  No.  3,  the  state  of  the  expenditure  of  that 
■ervice : 

It  amounted  on  the  1st  of  April,  1814,  to Francs     075,454,000 

The  ReceipU  only  were 871,418,000 

The  payments  of  the  year  have  therefore  exceeded  the         — 

receipb  by Francs     104,036,000 

which  advances  were  made  at  the  eipeose  of  the  sums  deposited  in  the 
Caine  de  Mtrvice  and  in  the  sinking  fund. 
*'  So  that  every  year,  the  head  of  the  government  presented  Budgets  to  the 
Legislative  Body  and  to  the  nation,  which  he  knew  to  be  doubly  fallacious  ; 
by  containing  on  the  one  part  exaggerated  expectations  of  receipts,  and  on 
the  other  underrated  accounts  of  expenditure.  We  have  shewn  that  the 
srrears  to  be  recovered  according  to  these  Budgets,  are  of  a  nature  not  to 
leave  any  hopes  of  their  ever  being  received.  These  Bndgets  may  therefore 
be  considc-red  as  completely  closed  in  as  ifar  as  regards  the  receipts,  and  it 
only  remains  to  provide  the  means  for  the  payment  of  the  enormous  debt 
resulting  from  the  insufficiency  of  the  revenues  and  the  excess  of  the 
expenditure. 

■  This  defideocy  wu  ettimitcd  in  the  Gnt  iiutaacc  at  1 5e,6IX)^000  fnuin,  bat  it  bectne 
■tnce  ntctMnj  to  deduct  the  BoikIi  ami  other  eSect*  brouglit  lotbe  credit  of  (he  account 
renuiniiiK  unrealised  arinn^  from  the  sales  vt  wood  and  from  Muni  to  be  Rcovarcd  in  the 
tkparmenti  sqNuated  fnnn  France. 
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Prqject  of  the  Budget  of  the  Year  1814. 
Budget  of  Rice^tt, 

'*The  y«v  1814  opened  with  enonnons  necesBitiet,  the  melancholy  cov- 
Mqneuccs  of  the  aoexampled  reverses  of  the  two  preceding  campaigns.  The 
&tal  effect  of  these  disasteri  was  the  annihilation  of  many  resources  of  the 
Tieaniy,  and  the  circnmscritaing  of  them  all.  The  impoSHbility  of  inakiag 
good  the  expenses  of  the  war  was  evident. 

*^  Nevertheless,  by  the  decree  of  the  4th  of  January,  1814,  the  Bodget  of 
Rceipta  was  settled  «s  it  is  brought  in  the  last  Financial  Account,  and  by  the 
annexed  statement,  No.  4,  at  tlie  snm  of  1,176,800,000  francs. 

'*  To  fona  an  idea  of  the  deficiency  which  such  an  estiniate  wonid  occasion, 
it  will  suffice  to  observe,  that  the  easterns  were  calculated  at  prodncing 
IOO/HX>,000  francs,  although  neither  in  the  year  1813  or  1813  had  they 
leached  lliat  sum}*  years  during  which  these  proceeds  carried  to  the 
Ughest  pilch  by  the  derelopement  of  an  opprcseive  system,  now  for  ctm* 
■Rbverted,  were  further  encreased  hy  considerable  seizuies  made  by  the  anniea 
n  distant  parts,  where  their  presence  rendered  a  great  portion  of  Europe,  in  a 
neasnre  tributary  to  the  French  Customs. 

"  The  DroiUriunit  were  valued  in  the  Budget  of  the  4th  of  January,  1814, 
at  the  sum  of  194,000,000  francs.f  'I'his  valuation  exceeded  (hat  of  the 
former  year  by  more  than  50,000,000  francs,  and  never  could  have  been 
realized  under  the  most  favorable  circumstances,  and  wit^  the  most  rigorouE 
measures  of  collection. 

"  All  the  other  estimates  were  over-rated  in  a  greater  or  less  proportion;  yet 
all  these  exaggerations  could  not  carry  the  Revenue  above  853,(XX),Q00  francs; 
and  in  order  to  obtain  an  apparent  surplus  over  the  acknowledged  expenses 
nnd  announced  receipts,  it  became  necessary  to  add  323,800,000  fraacs  of 
extraordinary  ways  and  means  to  the  Budget,  the  realiiation  of  which  was 
Mill  more  problematical  than  the  ordinary  revenues. 

**  Such  a  Budget  of  Receipts,  even  under  ordinary  circumstances,  would  havu 
iaevilably  occasioned  a  deficiency  of  more  than  400,000,000  francs.  But 
from  the  first  days  of  January,  France  was  invaded  on  all  sides ;  the  Custom 
House  lines  were  broken ;  the  collectors  of  the  direct  taxes,  the  receivers  of 
the  Droiti  rSums,  and  of  the  registration,  were  obliged  to  take  fiight-  or  to 
C»Uect  the  taxes  on  account  of  the  foreign  armies ;  reqiuiitions  and  piltaga 
wen  eurciaed  by  the  troops.    Soon  after,  fbrty-fovr  Departments  wen 

•NetReedpioftheCu«OB.inl8n    108^800 FrancJ  p.„^.^^,^^„^,g,^ 

ISIS      9B^S0,(XM  StaiemcDt  Muend,  N.  I. 

t  CSruti  rtamii     .     ; 141,000/100  Ftano.  7 

Hunclv  J  C^"  ProcMdi    SO,000/XW}  C  lg4JnO,000  Franch 

^^'  iTobacco  -iRriinbtinnneilt  t   ia.O00M0 


1  f  Net  Proceed!    SO.OOO/WOJ 

*  iTobacco  -{Reiinbtinetneiit  ^   SSfiOOjM 
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teparated  from  FnoM.  This  ioit  cause  wonid  alone  have  been  mffident  to 
diminith  the  receipt!  b^  a  third  part,  uid  to  reduce  them  to  les£  than  600,000,006 
francs  in  1814.  The  effect  of  the  other  ransea  is  i ocalcu table ;  and  thongA 
the  retnni  of  yonr  Majesty  and  the  concIoBion  of  peace  hare  permitted  ni 
very  soon  to  repdr  some  of  these  disorders,  many  have  been  prolonged  and 
hare  produced  cMuequences  the  efects  of  which  will  long  be  felt. 

**  These  caases  prevent  our  estimating  with  precision,  as  io  times  vf  qniet| 
(be  proceeds  of  1814.  We  have  attempted  to  vaioe  them,  and  avoiding  a* 
macb  as  possible  all  illasion  and  exaggerations,  the  most  dangerons  errors  in 
finance,  either  when  made  ont  and  received  in  good  faith  they  tend  to  ins|Ht<6 
a  degree  of  confidence  which  events  do  not  justify, '  or  when,  arising  from  the 
thoughtless  desire  of  annonncing  happy  results,  they  destroy  all  confidence  H 
•nch  erroneous  promises.  '' 

"  We  cannot  estimate  the  revenue  of  1814  at  more  than  530,000,000  francs, 
as  per  the  subjoined  stalementa  3  and  4 ;  and  it  is  but  too  easy  to  explain  the 
causes  which  render  our  estimates  so  much  lower  than  those  of  the  fiiA 
project  of  the  Budget. 

**  The  first  article  of  the  proposed  Budget,  that  of  the  direct  contribntioin 
for  (he  service  of  1814,  will  it  is  supposed  produce  SII1,34fl,000  fraacs!, 
The  direct  umtributions  for  18L4  have  not  yet  been  voted  by  the  Chamber 
of  Deputies.  A  decree  of  the  9th  January,  1814,  orders  that  they  shall  tw 
collected  as  in  preceding  years;  and  that  50  additional  ceDtimea  be  levied  on  the 
principal  of  the  Coitlnbutiottfonaire,  and  that  the  contribution  on  penonl 
and  moveables,  and  on  doors  and  windows,  should  be  doubled :  the  project  of 
law  was  prepared  nptni  that  footing;  and  in  this  way  these  taxes  have  begun 
and  continued  to  be  provisionally  collected. 

'*  The  year  is  toofaradvancedtoalluwofaoy  important  changes  being  made 
in  levying  the  direct  contributions  and  ordinary  additional  centimes  for  the 
■ervice  of  J814  with  advantage;  they  are  besides  such  as  have  been 
imposed  since  1806,  by  sundry  enactments:  we  must  ctnitent  ourselves  with 
demanding  now,  that  they  may  be  legally  confirmed. 

'^Tfae  Budget  of  the  4th  January,  1614,  estimated  the  ordinary  direct 

contiibntitws  at  the  sum  of Francs    XtOflOOfiOO 

To  which  must  be  added  the  proceeds  of  the  variable 
additional  centimes,  carried  to  the  account  of  the  Special 
Funds  and  not  included  in  the  Budgets  amounting  to. .  54,000,000 

The  total  amount  of  direct  contributions  would  thus  have    

been Francs        300,000,000 

It  If  only  brought  in  our  proposed  Budget  at 391,30(t/XX> 

The  reduction  therefore Francs      68,734,000 

arises  only  from  the  dinunished  number  of  departments.  We  include  wholly 
and  without  deductions  in  the  Budget  of  receipts,  the  direct  contributions 
with  rtie  ordinary  additional  centimes  of  1814 ;  yet  in  a  great  many  depart- 
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ments,  tlieir  callection  has  been  dutnrbed ;  receipts  hare  been  made  an 
accpnnt  of  the  troops  bj  ,which  they  have  been  occnpied ;  the  reqaisttiDBS 
And  nvagei  of  war  have  disabled  several  provinces  from  pacing  the  con- 
tribati<His.  The  deficiencies  in  (he  receipts  on  account  of  the  ordioarj  direct 
taxes  for  the  years  1S13  and  1814)  will  be  very  considerable. 

*'  We  shall  In  oor  estimates  therefore  only  leave  blanks  for  the  fifty  extra- 
ordinary  centimes  on  the  contribution  finciirei  of  1814,  as  well  as  for  the 
doubling  of  the  contributions  on  persons  and  moveables,  doors  and  windows. 
As  we  shall  consider  a  great  part  of  their  proceeds  to  be  absorbed  by  the 
compensation  with  the  Bans  de  requisiliom  aothorised  by  order  in  Council 
of  the  13th  of  Jane  last,  and  that  the  sums  which  have  been,  or  may  be 
collected  in  the  departments  which  have  remained  unoccupied,  will  be  just  suffi- 
cient to  cover  the  unavoidable  losses  incident  to  those  where  the  collection  of 
the  ordinary  contributions  has  become  impracticable.  This  estimate,  as  the 
BKtEt  part  of  those  which  we  present  in  the  midst  of  the  uncertainties  by 
which  we  are  surrounded^  is  dependant  upon  circumstances. 

''  The  account  of  the  proceeds  of  the  ordinary  aud  extraordinary  direct 
contributions  for  1813  and  1814,  will  be  presented  to  your  Majesty  as  soon 
as  the  receipts  are  completed;  but  for  the  present,  we  think  we  can  only 
.regard  (he  extraordinary  contributions  in  the  light  of  compeosatioDS,  for  the 
ordinary  contributions  whereof  the  treasury  has  been  deprived  by  the 
.collections  of  foreigners,  by  requisitions  and  by  devastations,  aud  that 
consideration  is  certainly  the  most  powerful  molive  for  requiring  the 
continuance  of  the  extraordinary  contributions  for  1814,  since  they  add 
Botfaiog  to  the  resources  of  the  treasury,  and  only  fill  up  (be  chasm  which 
circumstances  have  occasioned. 

*'  The  receipts  of  the  administration  of  the  registration  and  domains  hid 
been  estimated  at  156,(KX),000  francs;  our  estimate  has  only  been  reduced 
in  as  far  as  regards  the  departments  separated  from  France.  Let  us  hop« 
that  tiie  return  of  peace  and  commerce  wilt  oioltiply  (he  transactions,  and 
that  the  duties  for  the  next  six  months  will  encrease  to  an  amount  sufficient 
to  make  good  the  losses  and  intermptiou  occasioned  in  the  receipts  of  the  first 
six  months  of  the  year, 

"  The  Forests  hate  been  exposed  to  the  greatest  devastations  by  the  events 
of  the  war,  the  scene  of  which  was  in  the  departments  richest  in  this  species 
of  properly.  The  presence  alone  of  ttie  armies  was  sufficient  to  prevent  the 
cutting  down  of  the  woods  determined  upon,  the  proceeds  and  payment  for 
which  is  necessarily  put  off  to  the  next  year ;  partial  or  entire  reductions  in 
the  stipulated  price,  or  at  least  long  credits,  are  solicited  by  the  greatest 
number  of  purchasers  of  the  wood  payable  in  1814;  and  most  pa't  of  tha 
sums  due  have  not  been  paid. 

"  Instructions  have  been  given  to  enquire  into  the  situation  of  the  claimants;  ' 
this  investigation,  naturally  slow,  is  not  in  a  snfliciently  forward  state  to 
allow  us  tocfltcr  into  particulars,  but  great  deficiencies  are  to  be  apprehended; 
(he  first  ekimate  of  36,000,000  francs  is  evidently  overrated;  the  net  proceeds 
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f*r  1S14,  cannot  well  be  taken  In  the  Budget  of  1814  at  more  than  10,000,000 
ffancs,  after  deducting  8,000,000  francs  for  the  charges  of  the  administration 
of  the  Forests,  which  are  the  same  whatever  the  proceeds  of  the  sales  may  be. 

<*  The  application  of  these  proceeds  was  anticipated  for  one  year;  for  the 
nms  recorerable  in  1814  were  coDsidered  as  belonging  to  the  service  of  1813. 
The  natural  order  of  things  must  however  be  restored,  and  the  fands  arising 
from  tbe  sale  of  wood  must,  as  well  as  the  domdoal  Reveoues  and  the  indirect 
contribntiuis,  belong  to  the  years  id  which  they  are  collected. 

«  The  miscellaneous  receipts  are  estiniated  to  produce  together  27,500,000 
francs. 

'  *'  Tbe  small  mm  of  4,000,000  francs,  at  which  the  proceeds  of  the  Lotterjr 
have  been  valued,  is  but  too  well  warraoted  hy  the  retnras  of  the  first  six 
months  of  1814,  which  have  not  even  yielded  one  million,  and  by  the 
eiperience  of  preceding  years,  during  which  they  have  never  exceeded 
0,000,000  francs  annually  for  the  whole  of  the  eighty-six  departments  of 

'  "  We  may  hope  that  the  extension  of  commercial  Intercourse,  and  the 
impolse  given  by  the  peace  to  hoslness  in  general,  and  to  all  matters  giving  rise 
to  epistolary  correspondence,  will  bring  the  produce  of  the  Post-otfice  to  the 
snm  of  12,000,000  francs,  at  which  we  have  rated  it,  notwithstanding  the 
dlminntion  of  onr  territory. 

**  The  company  of  the  (alt  works  of  L'Est,  whose  establishments  hare  been 
during  several  months  In  the  possession  of  foreign  armies,  claim  a  reduction 
of  rent  for  the  year  1814;  this  claim  will  be  examined  into;  bat  in  the 
mean  while  its  payments  into  the  treasury  have  only  been'  estimated  at  one 
half  of  the  nsnal  annual  snm ;  without  prejudice  however  to  the  definitive 
determination  on  that  head,  which  we  shall  ultimately  have  the  honour  to 
mbmit  to  yonr  Majesty. 

The  total  amount  of  the  above  estimated  proceeds  only  furnish  the  Budget 
with  a  revenne  of Francs     433,500,OUO 

M  tfutt  to  complete  the  amount  fxed  upon  of 930,000,000 


there  will  appear  a  deficiency  of Francs      86,500,000 

which  can  only  be  supplied  by  indirect  contributions. 

**  The  administratloQ  of  the  indirect  contributions  includes  the  customs,  salt, 
tobacco,  and  tbe  duties  laid  upon  several  articles  of  home  consumption. 

^  Tbe  Cnstom  Houses,  with  the  entire  system  upon  which  they  were  founded, 
have  been  completely  overturned  ever  since  the  first  days  of  1814,  hut  most 
of  the  expenses  attending  them  hare  ontllved  the  period  of  the  receipts  to 
which  they  gave  rise  :  tt  is  thos  to  be  feared  that  the  customs  destined  henee 
forward  only  to  afford  useful  protection  to  industry  and  commerce,  and 
reduced  to  Ae  receipt  of  moderate  dnttes,  instead  of  forming  a  branch  <rf 
productive  revenue,  will  scarcely  fumisb  the  means  of  defraying  the  expencet 
of  their  own  eatablishmenU,  extended  as  (hey  must  be  on  a  long  line  of  frontier 
guarded  wHh  extreme  difficulty.    This  resoarce,  exposed  more  than  ^ly  other 
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to  the  temptalions  of  fraud  and  to  the  hazard  of  cireumstanceg,  tttten  no  fixed 
and  regular  results,  and  generallj  faili  altogether  when  mMt  wanted.  No 
certain  dependance  can  be  placed  npoo  the  proceeds  of  the  custanu,  th« 
receipts  uisiiig  from  them  heing  of  too  casual  a  nature. 

"  Other  duties  on  consumption  hate  this  advantage,  that  heing  collected  in 
the  interior,  they  are  not  so  soon  affected  bj  circumstances,  and  present  ft 
mora  solid  basis  upon  which  to  establish  a  system  of  permanent  and  certwD 
re?enne.  But  after  the  confusion  and  disorders  to  which  the  collection  of 
the  indirect  contributions  has  been  exposed,  the;  will  require  an  entire  new 
organization  calculated  (o  suit  the  accommodation  and  interests  of  consumers, 
and  those  of  commerce,  without  sacrificing  altt^ether  the  rights  and  eiig«icie> 
of  the  Treasury.  The  namerons  modifications  to  he  made  in  the  tarif,  and  in 
the  system  of  indirect  contributions,  require  mature  discussion  and  deliberation. 
Your  Majesty  has  empowered  us  to  confer  with  the  Chaml>er  of  Deputies  en 
n  project  of  law  respecting  them.  We  shall  present  it  as  soon  $a  its  Tarioos 
parts  have  been  duly  considered  and  arranged. 

"  We  shall  add  to  the  budget  of  receipts,  for  1814,  the  special  funds, 
not  comprised  in  the  budgets  presented  to  the  Legiglative  Body  for  the 
preceding  years,  for  the  following  reasons. 

"  The  Budget  of  the  State  is  not  complete  if  a  part  of  the  receipts  and 
expenditure  be  separated,  if  they  be  not  all  included  in  the  TOte  of  taxes,  and. 
if  00  account  be  rendered  of  their  amount  and  employment;  besides  these 
iDConTeiiiencies  which  in  the  system  adopted  by  your  Majesty,  to  maite 
known  to  the  Chamber  of  Deputies  the  total  amount  of  all  the  receipts  and 
expenditures  of  the  State,  will  not  allow  the  Jceeping  of  special  funds,  and  the 
division  of  serrices,  the'  serious  inconvenience  attending  such  *  mode  of 
keeping  accounts,  should  have  prevented  its  adoption  under  any  system,  sines 
it  can  only  be  useless  or  dangerous;  for  in  cases  where  specific  receipts 
devoted  to  special  disbursements  are  exactly  equal,  which  is  the  perfectioa  of 
such  a  system,  it  becomes  of  no  advantage,  since  these  particular  receipts  and 
payments  might  as  well  have  been  comprised  in  the  general  account  of 
Income  and  expenditure,  without  disturbing  the  equilibrium  of  the  budget; 
and  if  the  receipts  particularly  affected  to  any  special  purposes,  should  fall 
short  of  the  amounts  required,  such  purposes  must  either  remain  incomplete^ 
(however  much  they  may  be  required)  or  the  expertses  incurred  remain  onpud, 
naless  indeed  the  deficiency  be  made  good  out  of  the  general  funds  of  the 
hddget;  and  Lutly,  where  the  receipts  exceed  the  amount  required,  it  will  not 
be  possible  to  apply  them  to  any  other  purposes,  or  by  an  abase  of  every 
principle  of  good  administration,  which  has  but  too  often  happened,  the  super- 
abundant funds  will  be  employed  in  useless  undertakings,  and  expenses 
without  any  particular  object,  incurred  merely  because  by  an .  error  of 
calculation  too  much  loooey  has  been  provided,  whilst  more  u^ent  serices  may 
remain  incomplete  for  want  of  the  necessary  means. 

*'  Such  ■  system,  always  useless  in  times  of  plenty,  would  became  extremely 
dangerous  iu  moments  when  the  necessities  of  the  state  are  urgent  and 
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multifarious,  if  conicientioDsly  acted  npon,  which  is  ne*er  the  caie;  and 
what  eitsblitbes  the  correctneM  of  these  remarlts  more  than  an j -thing  else,  is 
the  ftctual  situation  of  the  Special  Fnnds  on  the  1st  of  April. 

"  The  excess  of  receipts  mode  ou  accoaot  of  these  funds  above  the  required 
cxpenditnre  was 

Bj  the  Treasury Francs    53,580/100 

By  the  Sinking  Fund 80,000,000 

Francs     83,580,000 

"  Bnt  these  Funds  were  not  respected  ;  they  were  employed  for  the  expenses 
of  the  war,  without  any  regard  to  (heir  origin  and  to  their  special  application. 

*'  We  consider  the  iinion  of  the  receipts  and  expences  on  all  the  services  of 
the  general  and  special  funds,  as  indispensable  in  their  present  sitaation,  and 
necessary  in  every  system  of  responsibility  founded  upon  regularity  and  good 
futb. 

"  Direct  contributions  alone  roust  be  collected  under  separate  heads  for  the 
■nspectioD  of  the  different  accounts;  one  ample  division  is  necessary  in  the 
making  up  of  the  accounts,  namely  (hat  of  the  current  and  of  the  preceding 
years.  W^  propose  to  preeerrp  it,  but  we  can  only  acknowledge  one 
description  of  special  dotation  as  necessary  and  to  be  kept  sacred :  it  is  that^ 
'  which  dcTOtes  a  fixed  revenue  out  of  the  geueral  income  of  the  stale  for  the 
payment  of  the  interest  and  redemption  of  the  funded  and  floating  debt.  It 
is  the  only  specific  application  of  funds  which  we  shall  propose  for  your 
Majesty's  adoption,  after  hariog  pointed  out  ils  advantage  and  expediency  in 
the  sequel  of  this  Report. 

"  We  include  the  total  amount  of  Revenues  to  be  collected  in  1814,  in  this 
year's  Budget,  without  any  distinction  of  special  funds  or  of  services.  We 
shall  only  observe,  that  amongst  the  various  receipts  is  included  a  sum  of 
4,000,000  fnmcB,  payable  by  the  City  of  Paris,  to  be  laid  out  at  (he  suggestion 
of  the  Minister  of  the  Interior,  m  works  of  embellishment  and  utility,  at  the  ' 
charge  of  that  city ;  these  works  are  not  to  be  undertaken  should  the  fonds 
not  be  furnished  to  the  Treasury, 

"  The  Budget  of  receipts  for  1 814  was  estimated  hy  the  decree  of  the  4lh 
of  January,  with  the  addition  of  the  Special  Funds  at  Francs     1,245,800,000 

*'  The  conne  of  erents,  the  diminution  of  territory, 
and  the  exaggerations  of  the  Budget,  occasion  a  reduc- 
tion which  cannot  be  taken  at  less  than 725,800,000 


♦'  The  wdinary  receipts  of  all  kinds  in  1814  will 
not  exceed Francs      620,000,000 


"  W«  are  willing  to  hope  that  this  reduction,  warranted  by  the  experience 
of  the  first  six  months,  may  be  falsified  by  the  actual  receipts  of  the  next  six 
months,  and  we  shall  neglect  nothing  for  that  purpose ;  but  before  concluding 
the  chspter  of  revenue,  it  Is  necessary  to  observe  that  in  our  valnafiona 
we  faate  taken  into  conuderation  the  probable  increase  of  receipts  during  the 
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lattermonthiof  this  jenr,  and  that  we  thonld  bare  preMntcd  imalleF eitinalet 
■till,  bad  we  rested  oar  calculations  apon  tbe  results  of  the  months  gone  hj. 
We  trust  the  reTenn*  in  future  will  shew,  eTery  month  and  erer;  quarter,  n 
progressire  increase. 

Tbe  R«ceipto  of  the  first  Quarter  of  1814,  were  only     Franca     77,073,000 

Thosoof  the  second  Quarter  maj  amount  to -  139,928,000 

We  must   therefoH  eitimate  those  of  the  third 
Quarter  at 150,000,000 

And  of  the  fouKh  at 100,000,000 

In  order  to  obtain  tbe  abore  estimated  total  for  the 

year SSO,000,000 


Budget  ofErpetuafoT  thtj^ear  1814. 

"  Tbe  Budget  of  Expenses  for  the  jeai  1814,  wu  fixed  by  the  decree  of 
tbe  4th  of  Janoary,  at  tbe  same  amoout  as  in  the  financial  account  of  1813, 

page  33,  at  the  sum  of francs  1,176,800,000 

Adding  the  special  funds 60,000,000 

Making  the  total  amount  of  eipenses 1 ,349,800,000 

"  As  your  return.  Sire,  and  the  restoration  of  peace,  must  be  attended  with 
a  considerable  reduction  of  expenditure,  Ministers  hare  been  anxious  to  con- 
form with  your  Majesty's  views  for  the  relief  of  his  people,  and  to  obey  the 
instniclions  yon  have  given  them  to  regulate  the  expenses  upon  a  principle  of 
progressive  economy,  which  might  render  it  posuble  to  meet  them  out  of  the 
reduced  receipts  of  the  Budget. 

"  It  would  have  been  desirable  could  tbe  balance  between  tbe  expenditnr* 
and  receipts  have  been  immediately  restored,  but  owing  to  the  impossibility 
of  making  in  the  first  moments,  aad  abruptly  the  refonns  and  reductions  inci- 
dental to  a  slate  of  peace,  and  required  by  our  financial  situation,  Ministeia 
have  been  obliged  to  effect  them  gradually. 

^  By  dividing  their  Budgets  into  quarters,  they  are  enabled  to  demoustrats 
that  a  gradual  reduction  of  expenses  has  taken  place,  to  the  effect  that  it  will 
appear  that  in  the  last  quarter  of  the  year  the  current  receipts  will  exceed  the 
correeponding  amount  of  disbursements .  This  excess  will  be  maintained,  and 
must  encrease  in  the  conrae  of  1816,  so  as  to  furnish  means  which  will  co- 
operate in  the  discharge  of  former  deficiencies. 

"  Tbe  subjoined  statement,  No.  ff,  presents  a.  summary  of  the  Budget  of 
Expenses,  in  actual  disbnrsements  of  the  various  departments  of  tbe  adminis- 
tration, made  or  to  be  made,  in  the  year  1814,  and  divided  into  quarter)/ 
account* ;  they  are, 
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For  the  First  Qnarter fnmci  SSI  ,«7fi,000 

Second  ditto 188,60t,000 

Third    ditto 179,032,000 

....:    Fourthditto ^  ....  13e,fil7iOOO 


Total  for  the  year francs  827,416,000 

"  The  first  qaarter  belongs  to  the  old  Government,  it  ii  oit  of  all  propoar^ 
tioQ  with  the  following  qoarters.  The  Minbt«n  admit  that  the  stores  de* 
livored,  the  pay  of  the  emy,  salanes  Mid  ot^r  eipewes  of  that  quartet, 
amonDtedto , francs  331,276y000 

The  receipts  dnring  that  Quarter,  as  per  Btatement 

No.  S,  were 77,072,000 


In  that  Qnuter  oloae  therefore  there  appears  a  deficiency  of  ... .  254,203,000 

The  expenses  of  the  second  Qaarter  of  1814,  shew  a  redac- 
tion of  nearly  one  half,  being  only  estimated  at ,   ....  188,601^000 

Tet  they  exceed  the  revenue  of  that  Quarter,  which  can 

tmly  be  computed  at 132,028,000 


Shewing  a  deficiency  of , ».. 05,673,000 

The  reduction  in  the  expenditure  increases  still  more  in  the 

third  Qaarter,  and  itisUkeaat 172,022,000 

Receipts  en  crease  and  may  amount  to 150,000,000 


Only  leaving  a  difference  of 22,022,000 


We  niBj,  after  the  hopes  held  out  by  Ministers,  expect  to 

see  the  expenses  of  the  last  qaarter  of  1814  jednced  to *135,517)000 

And  the  revenue,  according  to  our  estimate,  will  yield 100,000,000 

Thus  iireseatiog  an  excess  of  receipts  of francs    24,483,000 

"  Finally,  taking  in  the  first  instance  the  revenue  of  the  last  quarter  of 
1814  as  a  basis  of  the  revenue  of  the  next  year,  we  may  furly  look  forward  to 
a  surplus  of  70,000,000  francs  in  1815,  as  we  shall  make  it  appear  when  wa 
present  the  Budget  of  that  year  to  your  Majesty. 

"  We  do  not  consider,  however,  these  comparisons  in  the  light  of  posltiva 
and  invariable  calcnlatioas ;  their  imly  hitentlon  Is  to  shew,  that  all  the  UU 
oisters  assist  the  Minister  of  Finance  in  endeavours  to  equalise  the  receipts  to 
the  expenditure,  and  to  leave  a  sufficient  amomrt  over  to  fnmish  the  means  of 
dtscha^ing  former  engagements. 

*  The  official  Docutnniti  nuke  tliii  aum  135,117^000,  *iid  the  ciem  of  rtcdpN  for  that 
quarter  unoniit  (o  3*fi8SflUO,  but  tfaia,  or  liie  cxptnKt  of  the  loit  quutM  at  lOXti  abcwf, 
nuut  be  a  miitikf  I  — Bmroa. 
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'*  Taking  now  the  aggr^ate  of  (he  Mrrice  of  the  year  1B14,  vc  (hall  find 
that  the  uoited  demands  of  oU  tbe  memben  of  the  adminittratkm  require  for 

tbe  expense!  of  the  Budget  the  Bom  of francs  Si7,4lifiOO 

Ob  account  of  which  there  had  been  paid  before  tbe  Ist 

of  April* 168^81,000 

There  would  therefore  remain  to  he  paid  In  the  last  9  months  ....  074,534,000 

We  baTe  seen  that  the  receipts  of  tbe  jear 

1814  would  only  amount  to francs  930,000,000 

.  That  there  has  been  collected  and  expend- 
ed duriiig  the  first  three  months 77,072,000 

Tbera  00)7  remains  to  be  collected  and  ap- 
plied to  the  service  of  the  last  nine 
nontbs  a  sun  of 443,0!!B,OOO  442.038,000 

The  charge  of  the  year  1814  therefore  exceeds  the  ways 
andmeans-by  ..- 931,600,000 

which  deficiency  originates  in  the  excess  of  expenses  during  the  fint  quarter 
of  1814.  I  am  in  hopes  that  it  will  be  considerably  reduced  by  the  saving 
made  in  the  course  ot  tbe  year,  and  by  a  strict  scrutiny  of  tbe  credits  granted 
in  the  first  months  of  1814.  This  deficiency  in  the  first  quarter  of  1814  must 
be  transferred  to  the  credit  opened  for  the  payment  of  expenses  previous  to 
the  1st  of  April,  as  it  is  proved  that  it  cannot  be  discharged  out  of  the  receipt* 
of  the  year;  It  is  tbe  only  method  of  eqnaliziog  tiie  reTenoe  of  1814  with  the 
expenditure. 

"  In  corroboration  of  this  report,  I  subjoin  the  detailed  Budgets  diTided 
into  chapters  which  have  been  transmitted  to  me  by  each  minister,  in  con- 
fonnity  with  tbe  orders  of  your  Majesty.  The  project  of  the  general  Budget 
for  the  year  1814,  is  conposed  of  tbe  annexed  statements.  No.  S  &f,  which 
we  intend  to  subjoin  to  thefirstsectioaof  tbe  project  of  Law,  under  tb^letten 
A&B^ 


•  JU  would  appear  ttrtogt  at  fim  uglii,  to  make  the  luina  p^  on  iceonnt  of  1814, 

•mount  to  .         -         .         .         .         168^81.000 

and  tboM  received  only  to         -        .  nfirjifiOO 

miking  it  ippnr  thit  a  mm  of  15/109/300  had  betn  pud  man 
(hin  received.    But  thii  amonnt  wai  taken  oat  of  previooi  rccei'ptt;  out  of  t^  ipecialAiiMb, 
dcpoMtt,  and  other  aotidpttioiu  of  receipt*.    Notwitbttandiag-  the  dtvinoo  of  Mrviee*,  and 
of  general  and  ipccul  fondt  in  tbe  Budgcu  and  acconntt,  the  actual  fundi  on  band  wen  ' 
only  common  to  all  the  different  leivtce)  and  eipeniea,  without  any  other  rule  than 
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PROJECT  OF  THE  BUDGET  FOR  THE  YEAR  1815.   " 

'*  The  preparstor;  arrangcmeata  relatife  to  the  collectioa  of  the  direct 
contributions,  require  four  or  five  months  time;  it  is  tlierefore  neceasarf  to 
occupy  onnelves  now  with  the  Bodget  of  ISlfi.  We  propose  to  fix  at  preient 
the  Bndgetof  receipts  and  expeotes  of  thfttjieftr,  in  ordertogiTe  jour  Majeitj 
ft  new  testimony  of  the  desire  of  operating  the  retrenchments  yoii  have  com- 
nuuided,  and  because  this  Budget  fbrnas  a  necessary  part  of  the  whole  financial 
Matemcnt  we  have  to  submit  to  yon. 

In  the  annexed  statement,  No.  8,  the  receipts  for  1815 

are  valued  at francs  618,000,000 

The  expenditnre  has  been  fixed  by  your  Majesty  as  per 

statement.  No.  9,  at M7,7O0,00O 

This  account  therefore  shews  the  fQlGlment  of  the  pro- 
mises held  out,  and  the  fraita  of  the  economy  conse- 
quent upon  the  progresshe  reduction  of  the  expenses 
of  the  last  three  months  of  1814,  by  leaTing  a  dis-  i  . 

poaUile  surplus  of francs    70,300,000 

"  la  the  T^ort  on  the  sabject  of  the  deficiency  antecedent  to  the  Istof 
April,  we  propose  to  devote  this  sun  in  part  payment  thereof. 

"  In  the  project  of  the  Budget,  the  revenue  is  estimated  at  98,000,000 
francs  more  than  that  of  1814,  not  only  without  having  had  recourse  to  the 
angmentationofany  duty,  baton  the  contrary  with ao  actual  and  considerable 
reduction  in  several  <tf  the  contributions.  At  the  Mme  time  the  expenses  ar« 
fixed  at  700,000>XX}  firaacs  less  than  those  which  were  originally  proposed 
for  1814. 

"  TheiBcrene  of  the  proceeds  of  the  In^rect  contributions,  and  of  those  of 
the  registratioa  anticipated  in  this  Budget,  will  not  arise  from  any  augmeo- 
tation  in  the  nnmber  or  amount  of  these  taxes,  but  will  he  the  consequence  of 
the  peaceable  ezecolloa  of  the  new  latr  intended  to  be  proposed  for  the  re- 
organixation  of  the  indirect  contributions,  but  more  particularly  to  improve- 
ments incidental  to  a  state  of  peace ;  to  the  confidence  inspired  under  your 
Majesty's  Goveniroent,  and  to  a  nMre  easy  mode  of  collecting  them. 

"  The  principal  resource  of  the  Bodget  of  ISlSistheproceeds  of  the  direct 
contributions.  They  require  some  explanation.  We  intend  to  reduce  tbem 
to  a  sum  much  tnallcr  than  what  was  imposed  upon  the  tax-payers  in  1813 
and  1814. 

*'  The  Patenietf  Licenses,  were  augmented  one-third  in  1813  ;  this  ang- 
meiilatitm  will  be  suppressed. 

<'  The  Door  and  Window  Tax  was  doubled  m  1814;  we  intend  in  future 
only  to  collect  the  original  amount  of  these  duties,  together  with  the  usual^ 
eipentes  of  collecting.  And  we  also  mean  to  sappress  the  increase  in  the 
contribution  on  persons  and  moveablei,  (which  had  likewise  been  doubled)  and, 
the  50  additional  centimes  on  the  contributioH /ondere. 
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"  The  direct  contribntionB  have,  ent  lince  thej  were  originally  Impoiad, 
baen  from  time  to  ^me  nibjectetl  to  additioaal  centjines  for  ipedal  purposes 
of  public  and  private  ntililj,  which  for  lereral  jeara  back  amount,  withoat 
eiception  in  all  the  departments,  to  from  4ff  I*  60  centhnes  at  least ;  and 
there  are  several  Commvnet  where  thej  amoont  in  cooseqaence  of  local 
taxation,  authorized  by  particular  enactments,  and  even  bf  irregular  and 
unlawful  impositions  laid  on  by  the  constituted  authorities,  to  from  70,  80, 
too,  and  even  more  additional  centhnes  on  the  original  amounts.  It  belongs 
to  a  good  admiiustration  to  equalize  the  taxation  in  all  the  departments,  and 
to  substitute  to  a  number  of  variable  and  often  arbltarf  centimes  in  separate 
Departments,  a  fixed  and  uniform  sjslem  of  additional  centimes  tbrougtiout 
all  of  them.  The  usual  ad^tlonat  centimes  which  were  geoendl;  and  Uwfulljr 
levied  should  be  preserved,  because  they  have  long  constitated  a  part  of  the 
ordinary  revenues  of  the  State,  and  because  the  expenses  of  the  provinces  aud 
others  to  which  they  are  devoted,  form  items  in  the  general  Budget  of  Expen- 
diture. 

"  It  is  necessary  to  increase  the  fiind  of  nowoaieurt  and  digrevemenitf 
which  was  only  two  centimes,  and  to  bring  it  to  five,  in  order  to  be  able  to 
aShid  in  181S  the  necessary  relief,  and  digrhiemenU  to  the  provinces  which 
might  still  be  suffering  from  the  ravages  of  war. 

**  We  propose  to  fix  at  60  the  number  of  additional  centimes  to  be  paid 
into  the  Treasury,  independently  of  the  original  tax  as  a  substitute  for  the 
variable  additions  for  expenses  of  the  Departments,  for  nonoateurs,  for  tho 
Cadastre^  and  for  works  of  every  descriprion.  The  charges  of  collecting  will 
have  to  he  laid  on  be^des,  as  well  as  the  usual  five  centimes  for  the  commonal 
expenses  which  are  not  paid  Into  the  Treasury. 

«  The  annexed  statement,  No.  10,  details  the  additional  centimes  laid  on 
In  1814,  compared  with  those  which  we  intend  to  levy  in  1815  ;  it  presents 
a  reduction  of  34,  83,  and  in  some  instances  of  100  centimes,  according  to  the 
nature  of  the  contributions,  and  an  actual  diminution  of  80,000,000  francs  of 
taxation.  This  relief  is  considerable  :  your  Majesty  would  hare  wished  that 
It  had  been  more,  but  yon  are  acq^aalnted  with  the  nature  and  extent  of  the 
expenses  for  which  they  are  required ;  and  that  the  direct  contributions,  the 
meuBer  of  levying  which  has  been  brought  to  a  high  degree  of  perfection, 
bave  beea  collected  even  during  the  most  unfortunate  times,  with  the  greatest 
regularity ;  a  sure  sign  of  a  tax  being  In  conformity  with  the  habits  and  the 
means  of  the  payers.  We  have  do  complaints  to  apprehend  after  such  a 
reduction,  particularly  when  taking  place  in  the  second  year  after  the  peace, 
when  all  descriptions  of  property  and  all  produce  will  improve  in  value,  and 
when  a  freer  circulation  and  mor«  extended  trade  shall  have  Increased  the 
means  wherewith  the  taxes  are  to  be  paid.  Your  Majesty  may  rest  assured 
that  the  direct  contributions,  as  we  propose  them>  will  be  collected  without 
difficulty,  and  that  your  people  will  duly  appreciate  the  relief  granted  to  them, 

**  Bat  it  is  essential  to  interdict  all  arbitrary  and  illegal  taxation,  sources  of 
abuse^  and  vexatious  proceedings ;  none  of  the  additional  centimes  previonily 
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hM  OB  matt  be  MtebwA,  t»i  no  new  eiwi  h  htnra  bs  nlMd  wtthoat  giving 
•■  mccooMt  tberaof  to  the  Chuafter  of  DepaOw,  Bn4  Mtdltimiit  Mfiaf  will 
iWBtt  to  m  great  Baaiber  of  Dsputmeata  lad  Conmimnes. 

«  TWiwojectoftbegeaenlBodget  fcrthe  yew  1815  b  oanpoied  oTtbo 
HAozed  statenontf,  No.  9  A  9,  whkh  we  propoM  to  annex  to  tba  lit  Mction  of 
tt«  kw  pnjecl,  andnr  tho  loHera  C  *  D^ 


PUBLIC  DEBT,  and  other  Annual  Eipeatet  at  the  charge  of  Ifie 
'  Mimster  of  Finaace. 

"  We  IwTO  mbjofaud  Id  the  partlcnUr  Badgef  of  tbe  Hloistrf  of  liloancet, 
■i  Karai>4  of  the  edminiitnrthe  obarge*  It  incladea.  We  shall  only  obMne 
that  tbli  Badget  oompriMS  the  expenui  of  the  Cadtutre,  tboBe  of  the  BWtage- 
Beat  of  the  direct  coatrilwtioM,  and  the  fund  of  the  norwtUemn ;  whkh  tiwee 
objeeta  torm  one  hell  of  tbe  parlicnlar  Budget  of  Finances ;  tte  otber  half 
'Yt^***'  tlM  adminittntiTC  expenses  of  tba  Conrt  at  Acconuti  ;  of  tbe  ndnl- 
atry,  and  of  the  administrations  depen^ng  npon  it. 

*'  We  mvil  icqoaiat  your  Hajesty  wllb  the  state  of  (he  priadpal  and 
InlaMit  of  the  Poauc  Dear,  of  the  intereats  on  the  smna  deposited  as  secn- 
ritieay  ud  the  cha^M  of  negodatlon.  DiibnraeiiMnts  of  gener«l  Interest,  and 
wbkli,  thengb  inclnded  in  tbs  expenditara  of  the  financial  department,  are 
distinct  chapters  of  tbe  General  Bndget  of  the  State. 

The  total  arrhragu  fsterestt  of  the  funded  debt  was 

fixed  by  the  law  of  SO  Haicb^  1813,  at f^cs  infiOOfiOO 

"The  vuniai  charge  of  the  debt  for  tbe  Eighty  Six  Departments  of  France, 
at  present  as  per  fbtlewiag  stateaient: 
In  Fife  per  cent.  Consolidated  Inieribed, 

(acaoastNo.ll) ftnes  flS,3O0,00e 

LUe  AnnaitiesontbelBtof  April 14,330,000 

Pensions  of  all  kinds,  deducting  foreign 

peoilons  (account  No.  U) 90,370,000 

francs    M,000,000 

TbocreMdemandedfcrtiieyear  ISUls 1SO,000,000 


The  snrpini  of  the  demand  will  have  to  be  accounted 
for,  betaig 81,000,000 

The  Interest  of  the  public  debt  is  payable  in  tbe  three  months  which  follow 
Ae  end  of  each  quarter  as  stated  below : 
la  tbe  fint  quarter,  life  annuities  and  pensions  dne  SS  Dec. .   francs  17,390,000 

.,..   secood Spercent.  ConsoUdated  ....nMar. 31,650,000 

....    third  ......life  annuities  and  pen^ns...S9Jnne 17,350,000 

bwth 3percent.Ccmscdidated....»Sept. S1,B60,UOO 

Total  fraws  98,000,000 

B 

Dis-izednyCOOgle 


U  DOCUMBNTS— FRANCE. 

**  The  paynMBb  riwold  kkft  beca  mtd*  at  Atae  4at^'  and  Aniif:  Aoad 
bterVBl*  in  the  year  1813;  but  thej  liaT«  been  KBalblj  relaxed  d«ih)g  Uw 
last  half  year.  The  hair-jearly  diTitlend  dae  an  tlie  6  per  cent,  conaolidated 
aanoitiefl  dae  on  the  2Sd  of  Septenber,  the  payvent  of  wMch  abooU  hare 
been  finished  «ti  the  Ist  of  Janoary  18t4,reDiu]ied  neariy  wholly  anpaidjaad 
Kvenl  Boms  were  owing  for  farmer  dmdendi :  the  amonnt  of  srrean  hai  m- 
cieased  in  the  fint  quarter  of  1814.  The  annexed  ttatement,  No.  13,  pre- 
tents  a  detailed  account  »f  the  payments  on  each  part  of  the  funded  debt  on 
tiie  1st  of  April  1814. 

"  The  total  anMont  of  pnbtic  debt  over  doe  on  lt(  April  was  f.  SS^13,000', 

namely,  for  the  year  1814 f.l7,fi»,000 

1813  and  before . . .     »^I8,00e 

"  The  amonnt  doe  hi  1814  ia  cMnprited  In  the  Budget  of  that  ye*,  that  of 
1813  and  befftre  is  ifet  wholly  claimable ;  it  ihcludei  rtnw  placed  to  the  credit 
of  deceased  aonnitaots  or  pensionaries  belbre  the  acGOoat  of  their  deaths  was 
fec^JTed  at  tlk  Treasury  j  but  the  amoont  of  dividends  dne  on  the  6  per  OMt. 
annnitiei  is  a  positive  arrear  of  debt  which  did  aot  exist  at  the  conaMnoemaaC 
of  1813,  and  is  aboTe  22,500^000  francs. 

<'  It  is  yonr  Haj«it;'s  intentioB  that  the  payanent  of  the  pnblk  debt  gnd 
pensions  shall  be  resumed  and  brought  up  during  the  year  1814  ;  it  k  neoat- 
sWy  to  grant  by  the  Budget,  for  the  amount  at  claimable  arrean  m  1814,  » 

lunctfatkast f.  10,000,009 

There  must,  be«des,  be  added  for  the  Rentes  granted  to  the 

Communes  in  exclMUlge  for  their  property  (by  estimate)  . . . :  3,000,000 
.  and  for  half-yearly  payments  falling  doe  in  1814,  a  detailed 

aboTC    08,OO0,0CO 

The  TOte  of  credit  for  the  public  debt,  is  upon  these  cstioafes 

brought  in  the  Budget  of  1814  at  the  sum  of f.  1 30,000,000 

and  in  the  Budget  of  ISIS  at  the  sum  of I«0,00e,000 

*'  The  interest  on  money  deposited  as  security  amounts  annually  to  about 
8,000,000  francs ;  there  remained  due  on  the  1st  of  April  6,056  fiOO  francs  on 
account  of  interest  tor  1813  and  previous  years ;  your  Majesty  has  commanded 
that  these  payments  should  be  continued.  A  credit  at  4,000^000  fnws  iiine- 
cessary  Cor  the  payments  to  be  made  on  account  thereof.  We  have  Included 
it  ia  the  Budget  of  1614. . 

^  The  amonnt  required  for  charges  of  negociation  can  not  be  estimated  by 
tbe  precedents  or  accounts  of  former  years,  as  existing  circunetaaces  have  no 
affinity  with  those  which  have  preceded  them.  We  shall  only  remark,  that 
on  the  first  quarter  they  amounted  (o  at  least  4,500,000  francs.  The  vote  of 
credit  demanded  for  the  charges  of  the  three  last  qnarten  will  therefore  only 
be  7,500,000  francs:  an  account  of  which  will  be  given  in  1815. 
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BaufitmltUom  of  HU  Bifmmte*  at  tht  t)tmrga  tftha  Fimamet  D^artmetU. 

BNgH  »f  the  HinhtTT fnnci  33,030,000 

(Dae  amce  1813 10,000,0001 

I>BUic  d«W  <     Tor  1814 Od,000,OOoS-    . . .  130,000,000 


for  the  C 

lotereit  od  money  deposited  »  secoritiei 8y000,000  ' 

Chaises  ci  negociAtion 13,000,000 

Total  for  the  year  1814  ........  francs  103,030,000 

Deduct  the  part  over  due 19,000,000 

Aaoonnt  of  ■  common  year,  required  for  1815. .  naacs  143,000,000* 


Arrears  of  Ddtt  at  the  Charge  of  the  Mimstry  ofFinanee. 

*<  We  mmt  BOW  present  to  yoar  Majesty  a  particalar  accoant  of  the  arreart 
«f  dabt  at  the  charge  of  the  Finmnce  department.  This  department  has  a  very 
maH  D«nber  of  adminutrative  npensea,  but  as  regards  the  management  of 
the  menae,  and  as  the  depository  of  public  and  priratc  fands,  the  arrean  of 
the  faances  are  imaMue  ;  they  exceed  those  of  all  the  other  departments  of 
the  admlaiMntion  pot  tagether.  We  hasten  however  to  add  IJiat  the  greatest 
{wt  is  not  claimable. 

« If  the  Mi^try  of  F^oaace  osly  had  to  collect  tbe  proceeds  of  the  receipts 
stated  in  the  Bndget  for  the  payments  of  the  expenses  cqaalty  bronght  fenrard 
on  the  Budget,  its  dnty  wonld  liare  been  simple  and  easy,  and  no  deficiency 
OMild  have  ariam  wilteat  malTertations.  Bat  the  reveooe  came  in  stowlyf 
and  expenses  were  nrgeot ;  tbey  had  to  be  prorided  for  without  delay,  and 
before  tbe  fonds  asngned  to  them  were  come  in :  the  necessity  of  anticipations 
introdnced  them  ever  since  the  commencement  of  each  serrlce,  and  they  ex> 
(ended  soon  to  all  the  fnnds  within  the  grasp  of  that  minbtry,  and  shortly 
■bterbed  tbe  amoant  of  deposits,  and  even  of  fatare  receipts,  by  the  emission 
•rBU]B.f 

*  He  unount  it  tbm  uaied  in  the  Miginsl  document,  but  ihonld,  it  appeati,  Iutl  bcca 
144^090^000  fnna.— EorroK. 
tThtttaisortbtMnicMof  ielfl&  H,  on  the  Iwof  April,  are  tiroNrikiDf  id 


.  Wehaveiecn  thai  the  receipt*  Aw  the  tcrtka  of  ISIS  only  were  -    -  franc*  871,418,000 
yet  there  had  been  paid         ........  975,454,000 

Tbe  pajmtBU  Aim  cacecdal  the  reedpti  by      -        -        -        -        •  UHftSSflOO 

On  Jncoont  of  the  Krvke  of  1814,  the  rec*^  were  only  .       •  nflliflOO 

mdthepiymnt*         .........  ISS^SSl^XM 

Snmt  of  paywcnti  over  die  receipt*        -...-•  Ennc:    75,B09J00 

Tbe  pByinent*  are  cbnMuit,  lod  an  antidpitiop  of  lllO,0OOj00O  franc*  »ccnieinf  in  the 
caane  of  tg  nuiMh*  to  thepreriou*  uitici|Mlioii*,. could  onlr  have  been  made  out  of  the 
fnud*  deposited  in  (he  TrcMury,  in  the  Cmiiii  d.  Stnitt,  ud  in  the  ainkin^  Fund ;  sod  by 
tbe  iiNie  of  Treamty  Bin*,' 
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«  Th*  d«ficieadM  of  tbe  MJaJHiy  of  Finuwe  m  die  lit  Af  Aptil,  iriie 
from  d«poiitM  misapplied,  billi  umed,  and  diWdcads  of  tke  pablic  d*M  dne, 
TemiUDiiig  unpaid. 

^  Ilie  Hiniitrj  of  Finaace,  a*  depoiitary  of  tke  paUic  tnoiiM)  was  dtvided 
into  three  chief  aod  central  cieiti,  or  faada. 

*'  The  Treunrj,  piaperlj  M  call«d. 

"  The  (Mttt  de  Seroke^  depoidiag  npoa  th«  TrcaMij,  ud 

'*  The  Sinking  Fond,  independeot  of  the  Treaiorjr. 

"  These  fitiids  had  accooDts  with  each  other,  on  which  debits  and  credits 
were  respectiTely  entered :  the  manner  of  regulating  these  accounts  is  not 
without  importaace,  and  will  be  ailnded  to,  but  it  is  oiAy  of  a  seo^idary  in> 
tereatf  as  it  doea  not  affect  tlie  general  state  of  things.  These  fands  most  be 
conridered  as  united,  abstractedly  from  their  respective  situations^  to  be  able 
to  coonect  the  nggngtia  of  the  tot^  amount  of  delrts  hi  arrear  of  the  Finaaco 
Department. 

"  For  the  same  reasons,  it  b  neceseaiy  to  take  no  notice  of  ^ffict  dai 
(Mgaabletf  dqiosited  in  these  chests,  and  which  obI;  acqaired  a  nal  vahio 
bj  being  paid  awajr  or  negociated.  Ail  dkese  Tonchera  and  interior  accomti 
are  oalj  of  fictitious  nine,  lutTing  no  inflaeBce  npOD  the  general  account  whieh 
occupies  onr  attentitm.  We  shall  succesdvel)'  treat  under  general  heads,  and 
aeparatelj,  from  all  details  foreign  to  the  general  utnation.  ' 

1,  Of  the  arrears  of  debt  of  the  Treasniy,  cosudered  oaly  at  a  fuid. 
-S.  Of  those  of  the  Caiue  de  Swvice. 
3.  Of  those  of  the  SlnUng  Fund. 

*<  We  shall  in  the  first  place  point  out  IIm  debts  owing  by  each  of  Uoes 
foodSf  fonning  the  general  arrears  of  the  finances. 

*'  We  shall  next  seek  what  Touchers  and  means  remain  of  the  rains  of  thesa 
fnnds  towards  tbe  diminution  and  extinction  of  the  arrears.  This  acconnt 
will  not  differ  materially  from  the  first  Btatements  conmunicafed  to  the 
Chamlien,  by  the  Ministerof  the  Interior;  bnt  the  deUuls  hate  been  examined 
with  care,  and  we  have  suppressed  all  items  of  regutarisaUon  and  compens^ 
tion.  The  results  which  follow  will  he  more  accurate.  We  shall  particularly 
diatingnisb  tbe  amounts  whereof  tlie  pri^ncipol  is  due,  and  those  on  which  it 
will  only  be  necessary  to  pay  the  interests  annually. 

pubtic  Tnamrtf. 

*'  The  Public  Treasury,  has  erer  since  the  institat  ion  of  the  Cmtse  de  Service, 
(July  1800)  been  almost  an  entire  stranger  to  the  circulation  of  funds,  to 
depoeites,  and  to  the  issne  of  Bilb;  howerer,  in  conformity  with  ttedecrKs^f 
the  year  11  (1803),  it  has  continued  to  issne  Notes  payable  at  10  and  S5 
days  after  sight,  called  TYaitet  ilu  Cautier  ginirat  (Drafts  of  the  general 
Casner)  of  which  there  were  ip  drcolatiofi  on  the  1st  of  April 

to  the  amount  of frapcs  8,873,000 

These  Drafii  har«  ilways  beea  ri^Urly  paid.    The 
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Treamy  hu  lincc  saatiiiMd  to  imat  Asm  t  Aon  In 
circuktioD,  ftt  pwwat,  anourt  to  m  liiDikr  tm  io  thoM 
in  ciimlatioD  on  the  lit  of  April;  they  will  ra  that 
accemit  be  bronght  In  the  amonnt  of  aman  not  claimable. 

The  extraordinaiy  Domain,  lent  the  Traa> 
Bur;  in  1806  and  1807,  a  capital  of  . .  .femes  M,000,000 

And  adrancea  hare  been  made,  and  snmi 
paid  in  bj  die  extraordinaiy  Domains  and  bf 
the  Treainry  of  the  Crown,  for  the  ezpenaei 
of  the  Wan  and  of  the  Imperial  guard  to  the 

It  of SI,«S1,000 

No  part  of  the  above  Debt  can  be  eonddered  ai 


.  franca  134,13:1,000 

C«tne  de  Service. 
The  Caiste  de  Servke  wa>  indebted  on  the  lit  of  April,  for  Bills  isioed 
and  not  paid,  aa  foUowi : 

BiUeti  de  Service fnnca      673,000 

DraftocntheReceiTen  General....  1J(,000,000 

Acceptances  and  Notes  to  be  paid . .  8,810,000 

Engafementi  to  (be  order  of  tho 

Mont  dapUU  4,400,000 

franc*  t8,T83,000 

Part  «f  tbe  above  engagemeati  havinf  since  been  paid, 
the  operations  which  bad  giren  rise  to  them  will  not  be 
renewed :  thej  must  be  classed  aawngit  Ike  dalmable 
debts. 

Tbe  Bank  of  Fnnoe  had  leat  to  the  Cdtte  de  Stroke 
prior  to  the  1st  of  April,  the  inm  itf «     54,000,000 

This  Loan  fbims  part  of  tbe  claimable  debts. 

The  Ettraordmarg  D^naitt  has  advanced  to  the  Cettie 
dg  Smrke  againat  tbe  secwil;  of  the  obligations  of  the 
DroUtrimli "    l«,fi80,000 

Tbe  depodls  In  tbe  <Usac  de  Sertke  en  tiie  1st  of 
April  wcret 

Free  funds  of  tbe  Conummes,  depositad  hj  virtae 
oradecreeirf97tbFebmar7,1811..  franc*  10,«00/XIO 

Fuds  belot^iag  to  tho  Depart- 
ments,  deposiled  in  tbe  chest*  of  the 
ReceiTen  General,  and  b;  diem 
transmitted  to  At  CaUte  de  Service     .....    18,000,000 

Snndrj  other  sums  transmitted  by 
the  Receiver*  General 15^000,000  [cor.^brv. 
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Fvnda  beloogiog  to  tba  HariM 
IiiT«lid  cheat  u^  other  fwdi  

The  repajments  of  the  deposites  made  have  beea  failh- 
tnllj  continned,  althongh  thef  had  been  diverted ;  this 
poDctiiality,  by  restoring  confidence,  has  diminisbed  the 
appUcatioDi  for  repBTroents,  and  has  procured  fresh  de- 
poeite*.  One  tlurd  of  that  snm  mast  be  coostdered  as  ' 
Uableto  be  claimed.... fraocs    1S8,M2,000 

The  Caittt  de  Service^  u  all  other  public  chests,  was 
near1]r  exhausted  on  the  1st  of  April ;  rejectiog  all  fic- 
titioas  vouchers,  and  iirecorerable  effects,  there  scarcelj 
Kmained  in  actoal  money  and  debts  doe,  a  sum  of. . . .  fi,783,000 

The  arrears  of  debt  doe  bj  the  Caitte  de  Service  must 
be  hrooght  in  the  arrears  of  the  Finance  Department,  at    francs  133,980,000 
namelj Debt  not  reiabnrsable,  fruics  I9,fi80,000 

"  "     Bot  cUimable. ...     '<     28,000,000 

«  «  clMmable....      «     03,000,000 

Sinking  Fund. 

**  The  Sinking  Fond  was  established  for  the  reduction  of  the  National  debt ; 
it  baa  only  tended  to  increase  it.  This  fuid  had  received  several  rich  dota- 
tions hj  Tarioni  laws,  which  have  nearly  all  remained  unexecuted.  It  was 
made  the  depository  of  the  securities  which  were  to  have  concurred  in  the 
extinction  of  tlie  public  debt;  the  judicial  cent^pM/wiw  and  seveml  private 
deposites  were  confided  to  ft,  nnder  condition  of  restitutio^.  All  of  which 
funds  have  sometime  since  been  applied  to  the  expenses  of  the  State,  by  order 
of  the  head  of  the  govemmedt ;  they  have  been  replaced  by  public  securities, 
qearions  of  domains,  and  other  fictitious  appropriations,  withont  the  means  of 
reatiutioo ;  so  that  with  an  apparent  amount  of  assets  in  the  lum  of  640,000,000 
francs,  the  Sinking  Fond  only  retains  a  few  effects  of  real  valne,  the  nuaerabla 
remains  of  the  large  sums  assigned  to  it  by  the  Uws,  and  (rf  those  of  which  it 
bid  been  constitated  the  depository. 

The  funds  deposited  with  the  Sidking  Fond  a>e— 
The  securities  of  persons  filling  re- 
■ponsible  sitnatiiMis  osdcr  G«ite»- 
nent ; — they  amounted  oa  the  1st  of 

April,  in  Capital,  to fnncs  100,934,000 

The  Interest  of  1818  remaining 

due  OD  the  1st  of  April «        0,056,000 

fruics  303,800,000 

The  Sinking  Fund  has  only  re> 
ccived  of  tbesc  secarities   ^      75,073/XK) 
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Of  tbe  rett  wu  pdd  tnta  and  re^ 
iu^nadititiMTRHarjr... ftuca  S^07fiv(K» 

And  to  th«  AdaliditnfioB  tf  the 

DnMtrimii  «      3S,i87,000 

ftwtci  198,934,000 

*'  The  Sinking  Fynd  gnnited  toKcriptions  for  all  the  lecoritiea ;  and  wu  the 
oiteDiIble  debtor  erf  the  propiietan,  whnteiwr  ainoant  thereof  might  have  beoQ 
receired  by  It ;  thii  ii  <me  of  the  reuoni  wUch  renden  it  necessarj  to  con- 
sider the  fundi  u  united  ioto  one,  and  their  debt!  blether,  foraung  the 
geneml  and  common  arrews  of  the  Ministry  of  finance; 

**  The  securities  are  only  rdnbnnable  in  the  event  of  tbe  death  or  the 
relation  of  the  pwtiei  who  ham  made  them :  bat  the  sitnationi  do  not 
contlnae  vacated ;  the  Mcvity  of  tbe  BDCCeasor  ijqmediatdy  retraces  th« 
teouht  ctdmed.  This  debt  is  in  its  nature  not  deniable,  and  we  may  pre- 
nme  that  the  new  securitiei  in  1814  will  suffice  for  the  repayment  of  tlte  old 
ones. 

**  The  Interests  are  payable  yearly.    I  hate  brought  in  the  Budget  of  1814, 
a  sum  of  B,000,000  ftanei,  for  the  interests  remaining  due  of  1813. 
The  Contignatiotujudiciairet  deponted  in  the  ohest  of 

the  Sinking  Fund  amount  to franca  1 1,814,090 

y/fe  may  calculate  that  the  new  Coodgnatlaiu  will  loffice  for  the  leim- 
barsement  of  those  which  may  be  claimed.   The  other  deposited  fnods  ai«, 

Of  the  Company  of  Canals francs  1,135,000 

**      tbe  Legion  of  Honor "     1,023,000 

"      the  Retraitei    ,     "       663,000 

«       the  Charili  Matenelk    ....     «        111,000 

«       Military  Successions "        S58,O00 

Commonal  Funds — 

By  Judicial  tarit 170,000 

At  Interest ....1,397,000 

Remc  of  the  Commnnal  Woods  1,711,000 

3,278,000 

francs  7^68,000 

The  TOpaymeot  of  the^  amoonti  have  been  uniDteirnpted ;  It  is  to  be 
hoped  that  they  will  be  nearly  compensated  by  new  deposites  :  a  third  part 
At  iuni  is  cWmable. 

The  Sinking  Fond  therefore  owes,  for  rami  recefyed  in  deposite,  and  wltfi- 
o«t  inslndhig  the  outstaodfaig  Botu,  for 

fcclirities,  principal,  and  Interest,  francs  302,990,000' 

Cofuignatiotu  judkiairet    «       11,814,000 

DiTCts  depodtes u        7,358,000 

francs  922,182,000 

The  notes  issued  by  tbe  Poking  Fnnd  are  known  by  the  wme  of  Bom  da 
ta  Caii*e  d'Amortiuemenl ; 
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Of  which  were  drcntated  hj  Wrtas  af  awmwtt  Im 

■nd  decrees  to  tb«  uaami  af firua  44^9tt,480 

Of  thU  Him  hu  been  paid faBna0^1M*> 

And  come  In  urt  cancetlMl  befare  . 

bMsning  doe **         33,147,000 

franci  9S7,0SS,4»> 

TWn  rMoaiMdMtitMdlDKM  lb«  lit  al  April,  ffem 
wUth  mail  ba  dadaeted,  br  Bam  mot  baaad  and  rc- 
raalalof  Isdepoilfr— 
tm  Iba  geoenl  dwrt  of  tke  Traaanj,  Aaca  0,730,009 

la  tbe  CaUte  de  S^rekt "■    3S,441,000 

lDth»cbeal*«ftlieR««einnOeiieiml    «     10,000,000 
In  tha  ohcat  of  tiia  SlnUag  Faad  . .     "         044,000 

IntJkaBaok  «    15,900,000 

fraMt  00714,0aa 

remainiont ,..     **     139,S09/KX> 

Of  whlcb  were  held  by  tha  Treanij  of  (he  Crown  and 
'  tbe  Extraordinary  DoHuun,  for , **     118,333,100 

The  Sont  of  the  %ikhig  Fund  In  drcnlatioD  and  to 

be  rehabnned,  amonnth^  therefore  to **       9S,9iS,5O0 

WUch  nm  h  B  ciaimahle  urear  of  debt  in  proportion 

>  aatba  Ahh  IkH  dnejuamely,  in  1814 — fVanca  1S,S39,000 

hi  f815—    (^      8,000,000 

Tie  total  amonnt  of  debts  of  the  SinUng  Fund  appears  thos  to  be  as  follows : 

Debts  not  rdmbnnable  owing  to  fijctraordinary  Domain   ft,    116,333,500 

Debts  wiiich  cannot  be  claimed  (funds  deposited  and 

secarities)  "     iOOfiHifiOO 

Interests  on  Securities  brooght  in  the 

Budget  of  1814 0,000,000 

Funds  deposited  to  be  reimbursed 0,600,000 

RemahiderofAoiMincircidatlon* SJ,3t5,000 

«       36,746,000 

8an  Total ftuca  SO  1, 790,600 

The  assets  of  the  Snklng  Fund  are  nearly  eqnal  to  its  dd>ta  ;  but  thaae 
anelsare,  almoafc  entirely,  composed  of  debts  erf  the  Treasniy  and  D^^bs 
for  Sale — a  few  effects  and  other  debts  nay  and  btTe  already  boon  em- 
ployed to  diminish  the  claiM  upon  the  SinUog  F«nd.  Tbaae  aftots  wen 
on  the  1st  of  Apri^  as  foliowa— 

Remittances  and  balaacea  of  aooonnt  of  the  ... 

Hecehua  Genual 1,131,000 

AdtancesMHletoiandfy  CoiaanBea..,.  1,00(^000 

*  There  »  1  diSmnce  of  fiOO  fnnc*  between  ihia  sntooal  ind  the  amoniit  Mited-  thote, 
ia  ibc  official  docuneiiti — Editor. 
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Advances  for  eeooomiiHl  Soups  on  1811,  on  an 
unouDt  of  ijiSOfiOd  ttmae*  (sitkamled 

proceeds) 3,560,000 

700  SliaKS  of  the  Bank  of  France 700,000 

00  Shares  la  tke  Slit  works  of  L'Ett.,. .       317,000 

Miscellaneong  effects  and  dehts 703,000 

fnuics    6,MX),000 

'*  The  ctainu  of  the  Sinking  Fond  open  the  Treanuy  amonnt  to  more  than 
300,000,000  francs.  The;  are  Included  In  the  general  arrears  of  finance,  and 
cannot  be  considered  as  recorerable. 

"  The  nominal  nine  of  the  Estates  called  hational,  and  of  the  DicompU§ 
ceded  and  delegated  to  the  Sinkbg  Fand,  amovati  to  130,000,000  (tancs, 
wilbont  iBcIudiog  the  proper^  of  the  Commnnes  ;  bat  tfaelr  proceedt  vonld 
All  Tcrj  short  of  that  snm.     These  domdns  were  ceded  to  the  Sinking  Fond 
in  exchange  for  the  Boru  It  was  held  to  issue,  and  la  paymeat  of  monies  doe 
hj  the  Treasur^^. 
On  the  1st  of  April  there  remained  to  be  sold  or  recovered  on  those  Donafiw^ 
OnpropertjsitnatedlnHoDand&Germanj  77,119,000 
On  property  previously  ceded  32,005,000") 
On  the  Difc(Mfpfa(of  tfaepnr-  >5S,786,0U0 

chasers  of  Domains 30,7*l,000j  francs  148,901,000 

"  The  property  situated  ont  of  the  kiogdom  is  lost  to  the  Sinking  FuikL 
They  are  employed  in  making  ont  the  acoonnts  of  the  sums  recoverable  on  the 
property  renuuning  disengaged  in  France^  they  cannot  be  estimated  at  more 

than ■ francs  10,000,000 

The  law  of  the  20th  of  March,  181 3,  ordered  that  all  the  Communal  Estates 

which  were  not  common  property,  should  be  ceded  to  and  sold  on  accottnt  <^ 

the  Sinking  Ftind.     The  valoc  of  these  estates  was  estimated,  in  conformity 

with  the  practice  of  exaggerating  all  the  resources,  at. . . .  francs  370,000,000 

The  amonnt  was  assigned  in  snpplemeDtary  credits — ■ 

Fortheservic«of  theyear  1811  ....  tr.  40,000,000 

,.  18I«  ....   «  77,500,000 

1813  ....  «'!49,000,000 

and  thns  remaining  to  be  assigned   . .   "    97,500,000 

francs  370,000,000 

The  last  financial  account  of  1812  reduces  this  amonnt  to  francs  1 04,000,000 

and  thns  admits  its  having  been  over-rated  at  more  than 

half— namely  »     306,000,000 

On  the  1st  of  April  the  situation  was  as  follow*— 

Estates  had  been  taken  possession  of  to  the  amonnt  of  **     109,334,97$ 
Deducting  the  Comrounal  Estates  in  Belgium  and  the 

four  departments  of  the  Rhine **      44,9SS,07> 

"ntere  remained  in  the  kingdom  an  amonnt  of  . .     "     134,341,000 
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The  sales  effected  in  (be  eightj-six  Depart-   '         ' 

ments,  Mnounted  to frsacs  64,179,330 

of  which  the  tfti  price  was* fnncs  56,801,370 

On  these  sales  had  been  recovered  befora 

the  lit  of  April 9a,351,31«     ' 


/ontheHilesinade...  41,838,014  

There  remains  to  be  \oa  the  sales  to  be  brought  foFwoid    ....  68,^ 
received 1  ' y -  — 

(and  a  toUt  of francs  1  t0,%77,a44 

TheB(MUindTCDlatiouoftheSinkiDgFiind,are  ....    21,325,000 


There  only  remdns^  therefore,  oo  the  Commanal 

EstetM  87,0SS,M4 

('  This  is  a  certain  resoarce,  but  which  can  only  be  recovered  in  three  jeut. 

*'  We  have  included  the  Bom  of  the  Sinking  Fund  amongst  the  claimable 
■neais  of  debt,  withont  changing  the  condition  which  renders  them  admissible 
in  payment  of  Communal  Estates :  we  propose  to  alienate  these  eslatei  to  the 
payment  of  the  arrears. 

"  The  Sinking  Fnnd  held  also  on  tbe  1st  of  April,  5  per  cent.  Consolidated 
Itentes,  to  tbe  amount  of  3,604,666  francs  per  annum.  This  annuity  presents 
vo  means  wherewith  to  pay  any  of  tbe  debts:  but  the  diridendi  wlllcontribote 
to  the  payment  of  the  expeusesof  the  establishment  of  the  sinking  fund. 

"  We  do  not  at  this  moment  make  out  tbe  general  babuice  of  the  Sioking 
'Fond  ;  it  will  be  given  in  the  usual  form.  We  only  wished  to  offer  a  detajled 
■bttract  of  the  same,  In  order  to  separate  the  actual  debts  which  must  be  pro- 
vided for^  from  the  mass  of  nominal  assets  and  fictitious  accounts  on  the  one 
part,  and  from  the  actual  and  convertible  assets  on  the  other. 


Rece^itdatim  of  the  Mai  amount  <f  Arrears  of  Debt  of  the  Ministry 
of  Finance. 

«  The  annexed  Statement,  No.  14,  shews  the  detail  of  the  total  arrears  of 
'debt  of  the  Ftnandal  Department.    We  recapitulate  here  their  ptindpal 

'ilie  arrears  proceed, 

From  the  public  Treasury   tn.  124,134,000 

I         ....  the  Caitse  de  Serrice 138,362,000 

....  the  Sinking  Fnnd 361,720,500 

; . . .  InteresU  on  the  Public  Debt ....    40,000,000 

- — francs  664,216,500 

*Tax«dat'        ...        frann  55,891^70 
,  Proceed!  of  Mia      -       .       -        64,179,330 

Pra&on«alM    -       -  e,S8T,»6D 
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Tleie  wmm  an  cUMcd  u  follow*  t 


Cnclalmable 


(not  reimbnnsble S44,I74,5i 


tl>«>'i>'g  inUreit 346,535,000 

Claimable — franci  490,700,500 

Balanced  by  C0DTer(ibIea$Kts 13,383,000 

Compriied  in  the  Bndgets  of  18]4  ....    46,000,000 

Tobcprondedfor....' 115,335,000 

....  173,607,000' 

Together,  as  aboTe M4,3I6,500 


Arreart  of  Debt  of  ike  Ministerial  Deparimttd. 

**  One  of  the  fint  dutiei  of  Ministen,  in  fonning  their  Bndgeti,  and.  in  the 
sdministratlon  of  their  departmenti,  is  to  calculate  the  want!  of  tbeir  reipecthe 
■errices,  and  to  regulate  their  fulfilment,  so  aa  not  to  exceed  the  amonnta  sppro^ 
priated  bj  the  general  Budget  for  the  credit  of  each  minlstrf.  It  is  always 
easj  to  conform  the  payments  to  the  annual  or  monthly  tunoont  of  cndlls;  but 
the  important  and  difficult  point,  is  not  to  exceed  in  the  actual  eiqwnses,  p^<t 
or  unpdd,  the  respective  rotes  of  credit ;  since  the  debts  are  composed  of,  anA 
Increase  erery  day,  by  the  expenses  incurred  and  not  paid.  When  the  Budget 
of  receipts  has  been  made  without  exaggerations,  and  the  revenue  is  easily  col' 
lected ;  the  credits  Toted  to  Ministers  are  realised  with  pnoctnallty  ;  but  vKeB 
they  are  over-rated,  or  when  the  expenditure  exceeds  the  estimates  of  tho 
Budget,  the  insufficiency  of  receipts  on  the  one  band,  and  the  Increased  charged 
beyond  the  means  of  payment  on  the  other,  form  deficiencies  which  can  only  ba 
made  good  by  the  creation  of  supplemeotaiy  receipts,  and  of  «xtntordinar^ 
resources.    ■ 

**  These  two  causes  of  deficiency  have  co-operated,  and  daring  latter 
periods  have  acted  with  increasing  intensity.  We  have  pointed  out  the  ex- 
aggerations in  the  estimate  of  the  receipts  of  the  late  Budgets,  and  the  arreari 
thqy  have  occasioned.  It  is  for  each  Minister  to  make  known  the  debtf  of  his 
particular  department,  or  the  expenses  incurred  and  remaining  unptdd  at  the 
periods  anterior  to  the  1st  of  Aprili  We  mnst  confine  onrselrea  to  coUect 
their  statements  and  exhibit  their  result ;  we  have  however  to  state,  that  when 
Ministers  formerly  presented  estimates  as  correct  as  it  was  possible  to  make 
them  up<m  uncertain  grounds,  they  were  arhitiurily  reduced,  for  no  other 
reason  than  to  couceal  the  real  amoant  of  expenditure,  and  to  establish  in  the 
general  Budget  the  appearance  of  sufficiency,  which  time  never  failed  to 
destroy.  And  it  most  frequently  happened  that  in  rednciug  the  Budget!  of 
Miniiters,no  diminution  was  made  in  the  amount  of  the  services  to  be  provided 
for  ;  but  these  were  on  the  contrary  considerably,  angmented  by  new  levief  of 
men  and  horses,  without  granting  any  increase  of  credit  proportioned  to  rack 
additional  expense. 

**  It  is  thus  that  a  considerable  deficiency  has  originated  in  exery  depart- 
ment  of  the  Administration ;  the  preuure  of  which  constantly  increasing  and 
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ftlways  preient,  had  Vmost  prejudicial  ioiiuaice  Hpea  the  ooBclMiBB oad  1$l- 
fitmeat  of  all  baTgaioa.  In  order  to  delay  as  much  as  powible  tfae  pajment  of 
balances,  they  were  lal^ected  to  protracted  and  rig»ro«a-/oTB«  of  liquidation  ; 
md  wfaea«t  length  admitted,  Bnpplementary  credits  were  from  period  to  period 
granted  to  Ministers,  of  insufficient  amonnt,  or  consisting  of  pnblic  securitie* 
iisned  without  discretion  by  a  gorernment  enjoying  no  degree  of  credit,  and 
which,  left  without  care  or  attfution  to  the  chance  of  events,  experienced  mostly 

**  Minirters  have  been  employed  in  ascertaining  the  deficiencies  in  their 
departoients;  namely,  the  expenses  incnrred,  and  supplies  fDmished  Iwforethe 
1st  of  April,  which  remain  unpaid.  The  amount  has  not  yet  been  determined 
with  atuolnte  tcslaiBty ;  wluch  cm  excite  no  sniprise,  when  the  fast  extent  of 
territory  sabject  to  French  administration,  the  iotemiption  of  communication  a, 
ike  absence  of  a  number  of  admmiBtntors,  whose  accounts  hare  not  beea 
deUve^,  the  impossibility  of  collecting,  examining,  judging,  in  a  short  spvia 
«f  time,  the  moltitadeof  acconots  and  claims  coning  in  from  all  parts,  and  the 
■eeesuty  of  tracing  them  through  several  yean  back,  (a  work  never  yet 
wdered  or  undertaken)  are  taken  into  consideration ;  the  late  goverilmen^ 
kuteadof  seeking  tokaow  the  situation  of  the  arrears  doe,  avc^ded  and  rejected 
whatever  was  calculated  to  impress  it,  with  the  necessity  of  modenting  its 
expenses,  or  providing  for  their  payment, 

*'  We  have  ttierefore  the  mortification  not  to  be  enabled  yet  to  present  any 
thing  to  your  Majesty  but  statements  more  or  less  uDcertain,  oollected  through 
each  department  «(  the  Administration,  Tke  deficienny  bears  priodpally 
apon  the  year  1B13,  and  the  first  quarter  of  1814.  The  aceonnts  delivered 
by  Hiniaten,  «nd  which  are  rather  to  be  coasidered  as  estimates  than  a* 
definitive  accounts,  indicate  the  following  deficiencies  of  1813  and  before, 
including  the  disborseroents  remaining  to  l>e  made  on  the  special  liuidf. 

OMliceiT  of  Fntace .^ fiUca      e,OM,000 

Foreign  affUia ..>. ....       2,431,000 

Interior  ud  PnbHc  Wonhip ^ 4fl/M0,00(l 

'War,la>o«ii4o«»MUittoS«l,O0Oj000fr.broag'htBt aD0,0OO,00l> 

Navy ^...     U,87S/XKk 

The  amomit  of  deficiencies  on  the  service  of  1813  and 
before,  may  thu  be  prorialonaily  estimated,  till  the 
final  renUs  of  their  Uqnidatioo  be  nude  known,  at 
Iheswxrf.... 414,334,000 

To  wUch  nnst  be  added  for  the  £ift  three  months  «< 
1814,  (Statement  No.  7.) 

interior  and  Worrii^  ...« 90,000,000 

War  Separtment 1 87JBO0fiO0 

^Ayj....,., 34,000,000 

* F^    ,,..   331,«OS^O0Q 
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Th*  total  aniHHit  of  mmm  tberelon,  oompmlng  the 

ipeciiil  foadi,  tppean  to  be  (Statemeiit  No.  15) fnncs  04S,94OfiOlt 

Which  tnm  mntt  be  aagmeoted  bj  the  aman  sf  fh« 

FiMDce  Departineot(StateD)eatNo.l4)amoiRitHigto  ....  6<(4,31S,iK)t 

Making  the  grand  total  of  deficiency francs  1,308,150,600 

Thia  sam  will  form  the  buis  of  oar  Mlcolations,  and  of  the  neasarea  we  are 
■tKKit  to  propoM. 

Means  ofpnmdmg  for  the  arreart  of  DehL 
^  Hhherto  ««  have  oolj  been  employed  in  aaoertalning  the  extent  of  arrears 
flf  debt  Incarred  by  tke  late  governnieBt. 

It  has  been  prcrved  ttiM  the  lonis  expended  bj  that  gOTerament,  beyond  the 
■Mtanil  and  le^  reionrcei  of  the  Bndgeta,  amonnts  to .  .francs  1,908,150,500 

We  matt  now  took  for,  and  propose  the  means,  of 

neetiag  tUs  amrmom  deficiency,  which,  fortanately,  te 

Bot  wholly  or  hnmedistely  refmbnrsable,  as  appears  by 

the  itatementi,  No.  14&15;  we  shall  recall  the  results. 

"ne  nms  due  t»  the  extraordinary  Domain  and  to  the 

Crown  Treasury,  tin  extitigiiished  by  disorder,  and 

are  not  reimbursable 244,174,500 


There  tmly  tber^ore  rem^ed  doe  to  the  creditorfl  ef 

tlw  diBerent  departments  and  vS  the  finuKes 1,003,983,000 

We  need  not  now  oonitder  about  the  re-payment  of 

the  securities,  and  that  part  of  the  d^esited  fands, 

which  are  not  clHm^lef  k  i«fices  for  tbe  preeent 

that  the  payment  of  the  interests  be  aecnred  and 

pvBCtaally  made;    they  will  be  compHsed  in  the 

Budget  oi  eadi  year,  — der  the  head  of  fatercat  of 

securities  and  «f  obaigei  of  nogoobtion.     We  may 

therefore  deduct  for  tbe  arrears  not  claimable 34e,U5^D0O 

The  balance  b  dne  to  creditors  of  the  Administiatian ; 

it  forms  the  claimable  amoont  of  arrears,  and  it  is  - 

necessary  to  mnire  its  payment    817,447,000 

TheeffectfiremainingonhandoD  thelitotAprU,were  ....        1^3^28^000 

There  remidned  to  be  provided  for  the  payment  of 805,169,000 

The  crerdoe  amount  of  interest  on  the  public  debt, 

and  on  secnritiea  of  1813,  belag  considered  of  the 

moat  oqent  nature,  were  included  in  the  Budget  of 

1 814,  for 40,000,000 


thenfoia  to  pro«)dc  in  ibe  pi^Mcat  tt. 
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"  Tbe  Treunrj  irlll  oo\y  ba  called  npon  to  proride  for  tkic  mm  ia  ttie 
cmne  of  two  at  three  jtarty  on  accoimt  of  the  nnsToidnble  debyi  which  th« 
eiamination  and  JDitification  of  the  clalma  will  reqnire;  bat  even  thit  dehy 
will  D«t  auffice  to  dluharge  it,  in  addititm  to  the  csrrent  ezpenies  of  the  je*x, 
without  extnordinarj  resoarcei.  > 

"  It  would  be  impMing  npoo  four  Ahjest^,  deceiriog  (he  crediton  of  the 
State  hj  falie  expecUtions,  and  creating  dlKredit  iaitead  of  inipiiing 
confidence,  were  we  to  bold  oat  the  expectation  of  the  pMiibilitj  by  ofdinaiy, 
means  af  discharging  In  two  or  three  yean  theu  arrean  of  debt.  Your 
intention,  Sire,  and  justice  demand  that  the  whole  should  be  paid ;  bnt  tbr 
completion  of  such  pajment  requires  time  and  extraordinaiy  means. 

«  Taxation  cannot  be  increased,  nor  the  receipts  be  raised  abore  the  amoDBta 
■tated  in  the  Budgets  of  1814  and  1816,  wbkh  we  have  presented.  The- 
expenses  fixed  by  your  Majesty,  with  rigorous  economy  sre  not  susceptible  ot 
farther  redactions.  We  have  sought  in  vain  in  the  fanner  budgets;  and  it. 
has  been  proved  tluit  (hey  present  no  hopes  of  any  fnrtl>er  recoTeries.  The 
effects  in  the  coffers  of  the  Ministry  of  Finance,  only  amonnted  to  iniigirii- 
cant  sums,  of  which  we  have  indicated  the  employment.  And  lastly,  the 
recdptsof  the  budget  of  1814,  are  below  the  espenses  of  that  year,  wliidi 
increases  the  arrear  instead  of  contribaling  to  its  extinction.  The  budget  of 
receipts  of  1815  presents  an  excess  of  receipts  of  70,300,(X)0  francs,  wliich 
mutt  contribate  (o  (he  payment  of  the  arrear. 

'*  The  Communal  and  other  Estates,  ceded  to  the  Sinking  Fund,  offer  a 
resource  calculated  to  concnr  hi  the  payment  of  the  arrears  of  debt;  bat 
these  means  are  insufficient,  and  an  extraordinary  resonrce  is  absolutely 
necessary.  If  your  M^esty  only  considered  (he  convenience  of  your  own 
finances,  without  any  regasd  for  the  rights  and  accoramodsAion  of  the  creditors, 
yon  might  demand  a  credit  of  40,000,000  francs  Rentes^  for  the  iirscription 
of  the  arrean  of  debt,  and  oblige  the  creditors  to  contmt  themselves  with 
snch  a  mode  of  payment.  This  increase  would  only  bring  the  five  per  cents. 
to  about  100,000,000  franca  of  Rentes,  an  amount  of  debt  much  inferior  to 
what  existed  formerly,  and  which  is  not  t>eyond  the  resources  of  the  kingdom. 
Thb  mode  of  payment  may  snit  many  of  the  creditors;  and  may  be  offered 
them. 

"  But  your  Majesty  does  not  wish  the  creditors  of  the  state  to  be  subject  to 
any  reduction  or  restraint :  you  will  only  offer  the  inscription  of  the  claims  in 
the  great  book,  as  an  obtional  payment  on  the  part  of  the  creditors,  and  by 
no  means  as  a  compulsory  one ;  yon  have  enjoined  us  to  propose  measurea 
which  may  secure  to  all  the  creditors  their  reimbuTsement  in  fall. 

''  The  resource  wluch  appean  to  us  the  most  certain  and  easy  of  execution, 
is  the  sale  of  a  small  portion  of  forest  lands,  ^t  we  cannot  conceal  that 
objections  may  be  made  to  such  sales,  and  the  inconvenience  they  might  give 
rise  to;  but  they  are  not  of  so  serious  a  nature,  as  to  connterbalanoe  tiioss 
which  would  follow  the  neglect  of  paying  the  creditors  of  the  S(a(e,  or  any 
angmcntatitm  of  taxes,  whidi  we  deem  impracticable.    We  nnst  bowerer 
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mln  Mr  sUeUw  between  mdm  of  the  m«e*lir«>.  This  umple  obiemDon, 
^tere  as  from  «tidtiag^  b  j  olber  motivei  which  would  omIj  Im  «f  a  lecoBdarT 
Wtore,  the  adT«atagiM  of  whet  we  suggett. 

.  "  We  aek  to  be  avthoriKd  to  pot  up  for  aele,  three  hwndred  tbaauod  hectares 
of  wood,  the  proceeds  of  which  (hall  be  exdasifety  reseiwed  and  approprieted 
to  the  ditcbaige  of  the  arrcMV  of  debt :  it  might  ereo  be  poeiible  to  make  a 
loaa  «B  this  security  which  would  accelerate  Its  realisation  to  the  Tr«UHiy,  ' 
•ad  hatten  (h«r  extinction.  We  also  pn^wse  to  dewte  to  the  pajment  of  tbe 
claimable  debt,  tbe  proceeds  af  tbe  sale  of  conuminal  estates,  and  others 
belonging  to  (he  Sinking  Fand.  The  surplus  receipts  oi  181S  ;  and  a  credit 
in  five  per  ceit(.  consolidated  Rentes,  lafiicient  to  satisfy  such  of  the  creditors 
who  night  prefer  that  nwde  of  payment. 

**  With  these  resources,  your  Majesty  may,  without  fear,  assert  that  the 
ureari  of  the  expenses  of  the  administradon  previoot  to  the  lU  of  April,  are 
secured,  and  will  be  paid  in  full  with  interest.  If  towards  (he  end  of  ISlfi, 
when  the  arrears  shall  be  completely  liquidated,  a  supplementary  vote  oC 
credit  should  be  found  necessary,  which  is  not  to  be  apprehended,  it  might 
easily  be  prorided,  either  upon  the  ordinary  receipts  of  1816  and  1817,  or  by 
new  extnordinary  reMorces. 

'*  The  entire  discharge  of  the  debts  of  the  State,  being  thas  secured,  it 
remains  to  determine  tbe  manner  of  liquidation  and  (he  periods  of  payment. 
It  is  far  from  oar  tbovghts.  Sire,  to  propose  to  you  to  institBte  CoDHmttees  and 
eztrBordinary  fonns  of  liquidatiou :  tbe  usual  measures,  applied  with  disceni- 
nent  and  strictness,  will  suffice  to  prevent  all  errors  and  frauds.  The 
Ministors  intnisted  with  yeur  H^ecty's  confidence  for  regulating  and 
payii^  tbe  expenses  of  tbe  cnrrent  year,  are  also  the  best  judges  of  what  is 
due  on  foimer  expenditares.  Their  operations,  goaranteed  by  the  respon- 
«bility  attached  to  their  offices,  present  better  securities  than  Committees 
acti^  withoat  any.  It  is  besides  inexpedient  to  postpme  this  liquidation 
indefinitely;  it  is  on  the  contrary,  necessary  to  hasten  In  discharging  tha 
administration  of  this  iucoDveuimt  load,  which  only  embarrasses  their  proceed- 
ings and  injnres  their  credit.  It  is  not  by  making  them  iodiffisient  to  what  is 
doe,  that  snch  an  advantage  is  obtainable ;  and  still  less  by  i»creasing  tlu 
feaie  and  the  donbts  of  the  creditors,  in  subjecting  them  to  a  species  ef 
iBdnfinito  a^ioummcnt.  A  prompt  liqaidation  made  by  respmisible  Ministers, 
and  certain  payment,  are  the  surest  means  of  procuring  to  the  brancltes  of  the 
administration  that  degree  of  credit  necessary  for  their  service,  and  for  the 
«ConDoy  of  their  expenses. 

"  In  proportion  as  the  claims  are  admitled  and  liquidated,  they  should  ba 
dbposed  9^  and  cearing  to  form  part  of  the  debts  of  any  particular  faianoh  of 
the  administratioD,  be  transferred  to  the  Ministry  of  Finance,  at  whose  disposal 
tbe  law  will  have  placed  the  means  of  proridiug  for  them.  The  ordonnances 
of  the  Miidstera  for  the  arrears  shontd  therefore  be  immediately  exchangeabla 
figainst  obligations  of  the  Royal  Treasury,  dne  at  successive  periods. 

"  Tbe  economy  commanded  by  your  Majesty}  and  the  realizatioq  itt  the 
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extnordfnarr  nMurcei  ■ppHcmble  to  the  ft^jtamit  of  the  ootstwdiiig  dcM«, 
camiot  be  imBcdiate  :  iwtkifig  Ehoald  be  neglecttd  to  accriente  tksa ;  bnC 
thej  require  uuToldabte  delaya  wUch  it  U  hnpMdble  with  k11  ov  cam  t» 
prevent.  TheM  dekyi  irill  be  leu  prejudicial  to  the  credltvn  than  a  Mate 
of  nncertatiitf.  It  h  oeceeMiy,  e*e»  for  their  own  intereit,  that  the  hKl- 
nent  of  the  engageniaita,  the  Treainrj  will  eater  Into  wHh  them,  tbevM 
1m  placed  beyond  a  doubt;  tfah  canoot  be  the  case  nnleu  these  engageneate 
be  gTadnated  according  to  the  snccenive  and  certain  realiiatioa  of  the  meau 
apportiooed  to  their  dlMbarge.  In  order  to  place  oor  promttee  be^oad  the 
poHibility  of  doubt,  a  delay  of  three  years  appeara  necettafy.  We  ash  to  l>e 
anthwlsed  to  issne  obUgatiom  of  the  Royal  Treasury,  payable  In  tfane  yeara 
after  dat«,  and  to  give  them  in  exchange  for  the  ordoansnces  of  the 
ftlinisten. 

"  Howerer,  in  order  to  render  this  delay  mora  easy  and  lest  expeaihe  t» 
ika  creditors,  we  propoee  to  annex  to  these  obligations,  by  way  of  iademnitr, 
a  premium,  or  annual  interest  fixed  at  Eight  per  Cent,  per  annum.  This  rate 
^pean  high }  bat  it  is  equivalent  to  that  paid  by  the  public  funds.  It  weaM 
he  wrong  to  seek  any  other  meaanre  of  indemnifying  the  creditw  to  wbem 
we  are  obliged  to  assign  a  different  period  of  paym«it  to  that  whkh  arises 
ftom  the  other  eogagements  of  the  State.  This  Ugh  rate  of  Interest  is 
necessary  to  maintain  the  credit  of  the  obitgations  of  the  Royal  Treasury,  and 
to  prefent  the  creditors  from  experiencing  any  logs.  Whilst  the  Bonds  remain 
wider  par,  the  interest  of  eight  per  cent,  will  be  but  an  insufficient  Indemni-. 
fication  to  the  creditors.  If  they  should  rise  to  or  exceed  par,  such  a  fortuoBte 
result  and  all  the  adrantages  which  such  a  state  of  credit  would  procare, 
woold  not  be  dearly  purchased  at  the  cost  of  two  per  cent.  aboTe  the  ordinary 
rate  of  interest :  we  do  not  hesitate  to  assert  that  this  seeming  charge  would 
he  a  real  economy. 

"  In  asking  for  a  delay  of  three  years,  we  have  a  well  founded  hope  of  being 
able  to  anticipate  that  period,  which  we  ha*e  only  Axed  as  the  latest  possible 
term  of  onr  engagements;  and  in  proposing  to  allow  eight  per  cent,  interest 
we  expect  only  to  hare  to  pay  it  for  a  short  time :  as  we  shall  oonstantly 
endeavour  to  diminish  this  heavy  charge.  Part  of  the  snms  appropriated 
to  the  payment  of  these  debts  will  be  in  cash  before  the  obligations  Ml  die. 
These  anticipated  receipts,  must  as  tbey  come  in,  be  faithfully  employed, 
conformably  to  their  destination,  to  cancel  the  obligationii,  in  the  meat 
advantageous  manner.  We  propose  to  that  effect  to  purchase  them  in  the 
market,  as  the  most  efficacious  way  of  bringing  them  to  par,  and  as  being  also 
most  adrantageoas  to  the  holders ;  whereas  a  partial  payment  wonld  cmly 
benefit  a  small  Dumber  of  individuals  without  having  any  infiuence  upon  the 
others ;  whilst  purchases  at  the  market  price  at  the  same  time  that  they  would 
relieve  the  treasury  more  rapidly  and  to  the  greatest  advantage  in  propor- 
tion to  the  low  prices  of  the  bonds,  would  also  have  a  favorable  influence  upon 
the  price,  and  thereby  benefit  the  holders  of  all  the  remaining  obligatieni 
equally. 
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*'  The  fttket  of  inch  an  operation  is  certain ;  it  may  b«  speedy  ttni  brih^  tlie 
value  of  the  trearary  obligations  alMfe  par.  Bnt  the;  shoatd  not  be  snffered 
•tfl  exceed  it,  rince  vben  the  effects  given  in  payment  are  at  par,  the  creditor 
of  (be  slate  is  paid  in  full,  (hoagh  the  treasury  may  not  yet  have  disbnrsed 
the  amoniit ;  and  the  state  caanot  be  held  to  pay  more  than  the  full  amonnt 
when  doe,  either  to  the  creditor  who  has  waited,  or  to  the  capitalist  who  has 
placed  himself  between  the  stale  and  the  former.  As  soon  therefore,  as  by 
snccesrive  parchases  the  obligations  shall  hare  risen  to  par,  the  nataral  order 
of  relmbarsement  must  be  resumed,  and  holders  be  reqnh^  to  receive 
paymt^nls  In  anticipatioa,  unless  they  prefer  to  submit  to  a  reduction  in  tb« 
rate  of  interest. 

'*  It  is  here  necessary  to  remark  that,  under  the  least  farordble  circnmstancei, 
the  high  rate  of  Interest  will  be  covered  by  the  profits  on  the  parchases,  so 
tlHrt  at  all  events  it  will  be  advantageous  to  the  holders,  without  loss  to  the 
treasury.  And  it  Is  thus  that,  by  a  combined  and  oblional  system  of  payment 
fai  foil,  by  instalments,  inscriptions  on  the  great  book,  or  anticipations  by 
purchase,  we  have  sought  to  accommodate  the  Interests  of  the  Creditors,  to 
those  of  GovemmeDt.  We  were  desiroos  of  giving  all  the  creditors,  to  the 
very  last,  the  option,  according  to  their  means  and  convenience,  of  determiaing 
their  situation  at  once  by  accepting  inscriptions  on  the  great  book,  or  the 
certainty  of  a  payment  rn  full  by  wailing,  either  for  the  period  of  reimburse* 
ment,  or  for  that  at  which  the  obligations  shall  have  risen  to  par. 

**  Lastly,  In  the  most  unfavourable  situation,  we  have  eadeavoUred  to  secure 
to  those  who  could  not  wait  at  all,  the  means  of  receiving  payment,  without 
makiag  too  great  s  sacrifice,  by  enabling  them  to  dispose  immediately  of 
their  obligations  which  will  be  doubly  guaranteed  by  tbe  certainty  of  the 
reimbursements  or  the  power  of  funding  them. 

"  Your  Majesty  will  be  frequently  informed  of  all  the  operations  relating 
to  the  liquidation  and  payment  of  the  arrears  of  debt,  to  the  emission  of 
Royal  Treasuiy  obligations,  whether  withdrawn  by  inscriptions,  purchase 
or  payments :  the  publicity  given  to  these  proceedings,  can  only  add  to  tlie 
security  of  the  creditors. 

"  The  completion  of  the  measures  we  have  proposed,  and  which  are  the 
objects  of  the  annexed  law  project,  would  be  a  system  of  redemption  for  the 
extinction  of  the  national  debt.  But  that  this  redemption  may  not  be  a  mere 
illusion,  it  is  necessary  that  it  should  be  immutably  founded  upon  a  constant 
suiplus  of  revenue,  and  secured  for  a  great  number  of  years.  After  the 
convulsions  which  we  have  experienced,  and  with  a  considerable  arrear  of 
debt,  all  the  revenue  and  the  resources  not  necessary  for  the  current  nxpcnsea 
of  the  year,  are  imperiously  required  for  its  discharge  :  as  soon  as  that  discharge 
shall  have  been  carried  into  effect,  we  intend  to  combine  these  measures  with 
a  gradual  and  secure  system  of  redemption,  which  we  regret  not  to  be  able  a« 
yet  to  propose  to  your  Majesty. 
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*'  We  liBTe  now,  Sire,  presented  a  melanchoty  but  feitbful  picture  ^t  the 
•itiutian  in  which  70U  foaad  the  finances  of  joar  kingdom  on  the  lat  of  April ; 
we  have  discorered  an  immenBe  deficiency,  nnmeroos  and  moit  n^ent  wants, 
And  for  only  resonrce,  taxes  disturbed  in  their  collection  and  nncerbiiD  in  their 
proceed!]  with  a  people  eihausted  b7  all  manner  of  sacrifices,  provlocea 
devastated,  and  every  description  of  property  rednced  in  value  by  twenty 
^eara  of  war  and  misfortunes. 

*'  Peace,  the  first  blessing  yonr  Majesty  has  secured  to  his  people,  the 
prder  and  economy  which  you  have  restored  in  the  expenditure,  will  enable 
ns  to  meet  the  exigencies  of  the  State,  not  only  without  increasing  the  burdens 
of  the  people,  bnt  by  affor^ng  them  considerable  relief.  No  deficiencies  wiU 
arise  under  the  GoTenmaent  of  your  Majesty. 

.  "  But  jonr  Majesty  has  not  confined  his  solicitude  to  securing  the  exact 
payment  of  all  the  expenses;  you  hare  acknowledged  the  debts  of  the  late 
(rOTernment;  ordered  that  all  the  legitimate  claims  should  be  entirely 
discharged ;  and  you  are  willing  to  devote  to  that  purpose  large  extraordinary 
resources,  and  even  a  portion  of  the  revenues  of  the  crown;  it  is  with  this 
view  that  you  have  imposed  the  strictest  economy  upon  your  Ministers, 

"  The  consequence  of  such  integrity,  but  too  rare  in  (he  history  of  finances, 
will  we  are  convinced,  be  to  restore  that  steady  credit  and  eucreasing 
prosperity  which  has  bo  long  been  unknown  to  France, 

*<  The  Ministers  and  Secretary  of  State,  for  the  Finances, 

*'  Baroh  Louis.** 

llerefoUotci  the  project  qf  Law. 
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No.9.~SteUeoftke  BudgetofExpauet  Ul  April,  I8I4. 

AclmlPaTH 


Decree  of  26 
Not.  1613. 

FuUic  Debt  tn.  139,fiO0,0O0 

Civil  List  &  Freocl)) 

PriDces  . . , $ 

Uiuistrj  of  Justice 28,364,308 

Foreign  relations 14,000,000 

Interior £8,440,780 

Manufacture!  and    ) 

Commerce } 

Finances 20,839,721 

Treasury 10,000,000 

War,  pay  &  maiiriel..  ..  342,200,000  »357,820,383  01 

....  administration  ..    ..  331,000,000    290,134,525  91 

NaTy 143,365,850     116,039,639  70 

Worship 16,706,710       14,380,884  12 

General  Police 1,988,234         1,560,939  75 

NegDciation  charges . .    . .      12,000,000      12,000,000 

BeierreFund 5,408,621      ...-. 6,408,621 


Pajineiit,. 
>  ihe  lu 

of  April. 

124,705,647  71 
28,300,000       37,829,909  09 
21,227,046  27 
9,126,666  24 
29,230,917  28 

7,709,778  1,260,372  IS 
14,600,060  70 
7,532,142  40 


Rcmaioi  to  be 
4,794,392  29 
470,000  01 
7,137,201  73 
4,873,333  76 
29,210,262  72 


80,869,474  4D 

27,330,214  30 

2,329,825  88 

418,298  29 


,  Francs  1,160,000,000     975,493,797  71     190,168,966  20 
..'. .    15,620,363  91 


^  Excess  of  expenses... 


Remaining  to  be  paid francs  174,546,203  29 


Ao.  S.^Budget  of  Receipts  Jbr  the  ytar- 1814,  eshibiling  the  Receipts 
of  the  1st  three  months  of  that  tfear,  and  known  on  the  1st  of  July, 
iSU,  on  the  service  of  18li. 

Eatimateil  Anvrant        Retnaimnr  to  be 

Receipli  of 


Direct  contributions francs  291,366,000 

Registration  and  Domains ...    ....  104,71 5,000 

Forests 10,000,000 

Customs— Salt  duties 29,000,000 

lDdirectcontribulions&  Tobacco  . .  61,500,000 

Lottery 4,000,000 

PostOffice 13,000,000 

Salt  Works,  «fe  L'Ert i,606,000 

Incidental  receipts  &  Excise    . . , .  6,019,000 

City  of  Puis  Fuad 4,000,000 


first  3  months,  lul  9mnnlK«. 
43,740,000  347,926,000 
13,833,000       90,883,000 


84,000 

6,444,000 

12,139,000 

784,000 

17,000 

33,000 


9,916,000 
18,336,000 
40,361,000 
3,216,000 
11,083,00^ 
1,500,000 
9,987,000 
4,000,000 


Francs  520,000,000     77,072,000     442,028,000 


This  Budget  is  realisable — 1st  quarter  of  1814,  amount  received..    77,072,000 

2d  ditto,  by  esttmal« 133,928,000 

3d  ditto,         ditto 150,000,000 

4th  ditto,       ditto .160,000)000 


Amonat  as  above . 


.francs  520,000,000 
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[Stitenwnt,  No.  4,  illaded  to  In  the  feragolDg  Repttrt  tA  tk«  Kitig,  it  a 
comparison  of  the  first  pmjoct  of  .the  Sudget  of .  Receipts  for  the  yeu  1814, 
(Decree  of  4th  Janaary)  in  which  the  .estlnuted  receipts  were  taken  at 
1,945,800,000  freocs  with  the  Budget  piepMcd  b;  the  King's  Mloisteri, 
where  the;-  are  only  compated  at  530,DQQ,DD0.as.iaatateiQeDt  No.  3,  occasion- 
ing a  redaction  ih  tlie  estimates  of  795,800,000  franca.  The  particular  items 
•f  rednctHffis  it  is  imoiateilal  to  relate. 

,  Statement,  No.  5,  i*  a  detail  of  the  particoIai«  forming  the  atnoont  of  direct 
sontrilHitieM,  2&I  ,366,000  francs,  and  a  of  no  manner  of  importance  to  oni 
present  purpose. 

No.  6  &  7,.  present  likrvJie  details  corroborative  of  the  Report  of  the 
Minister  of  Finances,  bnt  add  no  information  to  the  general  statement  of  the 
situation  of  the  Treasury  at  tbe  aceessioa  of  Louis  the  18th.J 

No.  8 Budget  of  Rece^U  of  thereof  I8I5. 

I.  Direct  contributions '.'.'. .'...,.',  ..francs  340,000,000 

9.  Registration,  Domain^,  and  Forests. ... ^   120,000,000 

3.  Administration  of  IndhreCtCMtribiitiOng ,,.,  130,000,000 

4.  Miscellaneous  receipU,  FMt.offl«e,  Lottery,  ftC. ..    ....     28,000,000 

Total 618,000^000 

Namelgj 


.  Direct  COD  trilmtion. 


rt    1      J    (principal , ,,.,,171,132,000 

vn  LAna    ^^^  gj^itj^^n^  centime* 103,279,000 


Doon  and  (principal ,   13,803,000 

Windows  (additional  centimes'. .  v 1,389,000 


Patentet      (principal 15,416,000 

(Ucenses)  (addUituial  ceotimei 771,000 


Amount  stated  in  the  Budget 

3.  Regislratioo,  Domains,  and  Forests. 

Registration  and  Domains 108,000,000 

Wood 12,000,000 


.  275,411,000 
,  43,663,000 
.  14,181,000 
.     16,187,000 
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9.  Admlnifindon  of  Indirect  coDtribntlons. 

CurtODU 30,000,000 

Datj  OD  Salt 30,000,000 

DntyoD  FermeDtedUqtH»s&  others.  0S,O0O,UOO 

Tobaeco 25,000,000 

....    130,000,00a 

4.  MisceUaoeoDi  receipts,  Post^ffice^  Lottei^,  &C. 28,000,000 

Tolml  u  abore tnaa  018,000,000 


No.  9 Budget  of  Exptnnt  ofthejfcar  1815. 

CiTil  Lilt ftanc*  35,000,000 

Royal  Family 8,000,000 

Chamber  of  Pcere. 4,000,000 

Cttamber  of  Deputies 3,300,000 

CluuiceTy 30,000,000 

Foreign  Affdri ....  9,500,000 

InUrior.. 85,000,000 

War ..." 200,000,000 

Mame .'..'.' 51,000,000 

GencMlPolice  ..., 1,000,000 

Finance 33,000,000 

Public  Debt 100,000,000 

Joterett  of  Secnrities 8,000,000 

Cbargei  of  negociadon .,,, 10,000,000 

Total..   547,700,000 

Excesi  of  recdpts  intended  for  the  pay- 
ment of  arrean  of  debt 70,300,000 

Amount  of  the  assnme  J  receipts 618,000,000 


[No.  10  it  a  statement  explaining'tbe proceeds  of  the  direct  contribatioailor 
1815,  with  the  additional  centimes,  which  were  utimated  to  produce  t  net 
It  of  340,000,000  frana.] 
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No.  II. — Expenies  at  the  Charge  oftho  MMslry  ofFinanee. 

Statementa  No.  II,  12,  &  13. 

Pkubtoal  Dbbt  ttR  THi  liT  or  Amii,,1814. 

Sommar)'  ilew  of  ttie  litnation  of  the  pnpetnal  Debt^  as  inscribed  at  th« 

different  periods,  with  the  causes  of  Its  Increase. 

1.  OH  PnbUe  Debt. 

The  old  Debt  was  estimated  to  amonnt,  on  the  1st  of 

August,  1703,  in  the  constituted  debt  on  tiie  hSlel-de- 

viUe,  on  the  poj/t  tPitattf  the  ciei;g7,  &c.  at  the  auooal 

snm  of francs    76,810,000 

The  floating  Debt  for  effects  to  twaier,  and  shares  In 

companies,  of  which  the  inscription  wu  ordered 90,707,000 

The  Debt  Ut  be  liquidated  for  tlie  dishursemeDt  of 

chafes ....    31,280,000 

Making  therefore  the  total  amonnt  of  the  old  perpetoal 

Debt 127,803,000 

2.  Inereate  ofiha  Debt  from  1783  to  the  gear  8. 

Interests  of  forced  loans  In  Assignats  ....fr.  8,050,000 

Debts  of  the  Commnaes  and  of  the  Depart- 
ments ordered  to  be  Inscribed  on  the 
gi«at  book    8,000,000 

Debts  of  the  Emigrants,  reimbursable  in 

Rentes 7,500,000 

Coovenion  of  life  Annuities  Into  per- 
petual Rentes ... .. 12^000,000 

Payments  in  Inscriptions 10,703,000 


The  original  Rentes  teem  therefore  to  li«e  amonnted  to  ....  174,716,000 

3.  ContoUdation  of  the  integral  Debt. 

Tlie  law  of  (he  24th  FHmoA^e,  year  0,  having  ordered  the  redaction  of  two* 
thirds  of  the  Public  Debt,' there  ought  to.  hare  been  coasolidated  a  total 
■nmof francs  58,716,000 

But  the  inscriptions  were  receired  in  payment  of  National  Domains ;  the 
annuities  of  the  emigrants  and  of  the  entailers,  were  coofiscated  or  cancelled^ 
so  that  the  sums  inscribed  for  the  consolidated  third  of  the  integral  debt, 
jocludiog  theexcliange  of  the  Ao>u-(ieMx-/Mrf,  only  amounted  to.. 40,216,008 
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4.  DM  iiua^edjbr  the  anmlrm  tmiUd  to  Frmwe. 

Belgium (b;  eitiroate)..  4,000,000 

DepartmenU  of  the  left  fonk  of  the 

Rhine : (by  exact  BtateDMnta)     406,000 

Piedmoat «li<to 1,090,000 

iJgnrU ditto 353,000 

Panna  and  PiacenzA ditto 62,000 

Suodriet ditto -    173,000 


0,080,000 


4,  Incretue  of  Debt  from  thej/ear  8  to  1814. 

For  fnnner  dcficieacies 6,663,000 

Ditto  from  year  5  to  fl 4,501,000 

Ditto  from  the  year  10  to 

1809  (law  of  20  March, 

1813) 1,000,000 

— —  frt.    11,254,000  • 

To  the  Sinking  Fnnd,  in 

exchange  for  Bans 5,000,000 

Eitraordlnarj  Domains  foT 

»alue  recei»ed 750,000  + 


The  total  amonnt  of  A  per  cents  conMlidatMl,  forming 

the  perpetual  Debt  on  the  1st  of  April,  1814,  is |63,3O6,0OO 

[Statement  12  il  an  account  of  Penslom  on  the  tst  of 
April,  1814,  by  which  it  appears  that  they  amoonted  toge- 
ther to  the  annual  nnn  of fnncs  43,278,377 

From  which  was  to  be  deducted  pensions  granted  in 
foreign  coontries  disunited 23,007,207 

'   Making  the  amonnt  of  pensions  in  old  France 20,271,170] 

[Statement  13,  is  a  detaSed  accoont  o(  Dividends,  Lifo 
Annuities,  and  Pensions,  payable  aud  remaining  unpaid 
each  year,  from  the  year  13  to  1814^  thcwing  an  amount 
of  unpaid  dividends  on  the  public  debt  generally  for  1813, 
•■d  prenon  yean  of 3fi,817,M£  36 

And  0*1814 j 17,6M,S47  83 


Ti^ether 53,413,333  18] 

•  InKriptiona  in  piymmt  of  dilicieDciei,  lawi  of  »  failiar,  year  9;  21  FUrml,  10;  4 
Girnnjul,!!;  IS  September,  l80T,aDd  IS  January, 1810. 

t  ForrtifcciirreiH*trTice,iawfora4  April,  1806,IJJn»Eiry,aiid  decree  of3  Febniaryi 
IBIO. 

\  The  ulEcialital«iunti>69;M0.000.— Editor. 
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From  whiok  wai  deducted  for  life  «iiiiiiitaiits  and  pei>- 

lioDcn  deceased}  oi  of  foreij;ii  camttriei fre.  1S,41S,93S  ift 

Leaving  an.arrear  of  debt  tif 40,000,000  . . 


[Statemeots  14  &  15,  exhibit  the  adionntsof  the  debts  doe  bj  each  Itepart- 
■tent  of  the  AdntiniMration,  in  tiorroboratioo  of  the  Report  of  the  Miniiter 
ef  Finances,  and  a^  omitted  here,  being  till&cieiitlj  detailed  for  general  par- 
poies  in  that  report.  J 


Jieporl  to  the  King  by  Couirr  ComfXtto,  on  the  ttate  t^tkt  /VcmA 
FtmamceiJbT  1815  md  1816. 

"  Kre, 

"  In  the  month  of  Jnlj,  1814,  mj  predeceitor  placed  the  litoatioo  ot  th« 
financei  nnder  the  eyu  of  joar  Hajectj,  nnd  preiented  for  jwtt  approbation 
the  (cheme  of  the  Badgeti  of  receipts  aod  expenses  for  1S14  and  1816.  Tko 
tnr  of  the  SSd  September  folloiriiv  sanctioned,  with  some  amendments,  tb« 
provisional  settlement  of  those  Budgets,  and  the  proposed  arraflgemellt  tet 
the  discharge  of  the  debt  in  trrear. 

"  The  treatjr  of  Paris,  the  trst  of  the  benefits  CMifenred  bjr  y onr  Hajeitj^ 
had  restored  peace  to  France,  who  >ftertweotf-ftT«  fears  of  Wan  and  mii> 
fortimes,  recovered  her  tnaqnilitj  and  maintained  bet  gUoj ;  oor  intercoano 
with  foreign  coantries  was  re-establhhed,  oat  home  trs^  itTtTfng,  agricnl- 
(nre  repairing  its  losses,  all  the  seeds  of  pabHc  prosperity  tfetelophig  them- 
selves, and  fnll  of  confidence  in  fntaritj,  we  only  recollected  Ottr  past  mis. 
fwtnnes  to  bleu  the  retnm  of  yonr  Hsjtfitf,  Who  had  M  hapfiil/  stemmed 
Ihoir  current. 

"  An  event,  for  ever  to  be  deplored,  has  pinnged  France  again  Into  fresh 
calamities.  I  will  not  retrace  their  melancholy  plctnre  to  your  Majesty  :  tbo 
retnlts  I  am  abont  to  submit  to  yolf,  and  the  coaclnstoos  to  which  they  will 
lead,  will  but  too  easily  prote  fhe  fatal  influence  of  that  event  npon  onr 
finances,  and  the  necessity  of  the  sacrifices  if  obliges  ns  to  make.  Yonr 
Majesty  has  set  as  the  first  noble  example  of  these  sacrifices  ;  that  exampio 
Ihall  not  be  lost  upon  your  petfpte  ;  In  associating  yotrrself  wHh  evils  whldi 
JMI  «eild  not  prevent  and  wish  to  repair^  yon  have  pointed  ont  to  all  French- 
neo,  dnties  which  thej  will  not  hesitate  in  fulfilling. 

<'  The  Uw  of  the  33d  September,  1814,  regulated  whatever  related  to  pi«> 
vions  accounts,  and  jndiclonsly  united  all  the  recoveries  rentaining  to  be  madt 
fnnn  preceding  years,  to  its  receipts ;  since^  as  well  at  it  shews  nia^  of  n 
pnper  degree  of  prudence,  to  foresee,  at  the  commencement  of  the  estimates, 
ih»  probnbility  of  whatever  nay  be  required  and  point  e«t  the  means  of  oh* 
t^nsng  it,  to  It  would  be  oyiaUy  contrary  to  the  nature  of  a  useful  combinn* 
^n  to  keep  ■I'^'untl  ogta  bj  uaaginwy  atteapts  nt  perfection,  to  indefiiiitii 
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periodi,  for  the  uke  of  eitabtiRUng  in  ewb  of  them,  a  rigorous  balanct  of 
Teceipti  aad  expeoMS  which  it  is  impouible  to  accomplish. 

*'  I  shall  therefore,  in  the  results  and  pn^pouds  which  I  am  about  to  tab- 
mit  to  jonr  Majetty,  onl;  altade  to  the  yean  1814, 1815,  and  1816.  The 
recdpts  and  expencM  of  1814  are  now  positively  ascertained  ;  I  present  tlieir 
definitive  Budgets :  proceeding  to  the  rtiil  imperfect  yet  more  exact  estimate 
than  cooid  in  the  first  instance  have  been  formed  of  receipts  and  expenses  of 
1819,  I  shall  propose  a  new  fixation  of  the  Budget  of  that  year :  the  rery 
trifling  amonnt  of  receipts  to  be  stili  recovered  on  account  of  1814,  and  the 
Insnficiency  of  those  to  Ik  expected  from  1815,  leave  for  the  ferrices  of  both 
jean  a  considerable  excess  of  expenses  to  tte  covered.  I  shall  indicate  the  ' 
meant  of  balancing  this  new  deficiency  :  n  view  «f  the  resources  of  1810,  With 
an  ei^oti  of  the  financial  measures  to  provide  for  the  service  of  that  year,  and 
of  the  meant  of  redemption  of  the  inscribed  debt,  wilt  complete  the  account 
I  shall  render  to  yottr  Majesty. 

Service  of  1814. 
"  The  law  of  the  23d  September,  1814,  which  I  shall  have  frequent  occa* 
aion  to  allnde  to,  because  it  is  the  point  from  whence  all  my  calcnlatioDt  pro> 
ceed,  bad  provisionally  determined  the  amount  of  receipts  of  that  year  to 
francs  630,000^000 
And  the  ezpenies,  port  of  which  was  to 

cover  former  deficiendes 827,^415,000 

Bot  in  the  first  Sam  was  incioded  for  the 
atsomed  amoont  of  receipts  in  the  fint 

thr«e  months '*  77,073,000 

And  in  the  second  for  assumed  expenses 

paid  in  the  same  period 153,881^000 

thereby  reducing  the  receipts  to      442,928,000 

and  the  expenses  to 074,534,000 

leaving  thus  an  excess  of  expenditure  of    331,600,000 
More  certain  results  regulate  these  estimates  now.   The  r^eipts  of  the  fint 
3  months  of  1814  (StaUment  No.  2)  are  definitively  fixed  at  fr.    50,000,421 
And  the  expenses  (Sutement  No.  3)  at "  119,058,821 

So  that  during  that  quarter  more  was  paid  than  received  by  *'  60,898,400 
**  I  mutt  on  this  occasion  refer  to  an  obsemtion  made  by  my  predecessor, 
that  this  excess  of  eipenditure  was  taken  out  of  the  rer^Ipts  of  prerioos  services, 
but  of  the  qteclal  funds,  from  deponts  and  other  anticipations ;  that  it  necei- 
BarHj  forms  part  of  the  arrean  of  debt  prior  to  the  lit  of  April,  1814,  and 
that  it  cannot,  consequently,  have  any  influence  upon  the  litnatiim  of  the  last 
bine  months  of  1814.  This  account  of  receipts  and  expenses  of  the  ftnt 
quarter  was  left  blank  In  the  Budget  provisionally  made  out  for  that  senic*  j 
^  that  reiMB  I  reci^talale  the  resnlta  in  tbe  oae  I  piesent. 
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.    ('  TIm  law  of  tbe  23d  »f  Septoober,  Mttmted  the  receipts  of  Ota  lut  nbq 

OwalkiU fnuu  442,938,000 

Tbo  •idiBu;  rec«iptt  twve  cxc«*ded  tlwt  nm  (ue  Statement  No.  3)  and 
ba«e  amounted  to  fr.  4aO,Ml,030,  indading  the  nun  of  13^6,413,  aridng 
Iron  receipts  made  after  tlu  lit  of  April,  on  account  of  1813,  and  foma^ 
■jtun,  (Ststeoieat  No.  t)  and  whldi,  by  Tirtne  of  that  law,  were  to  b«  added 
to  tbtt  tesourcet  of  1814 ;  nererlheleM,  lereral  proceeds  have  not  yielded  «^ 
was  anticipated  in  the  Budget ;  bat  the  deficieaciei  reaulUug  front  lucb  ^lai, 
DBtioDS,  were  oearlj  balaiKed  by  the  ezceis  of  receipts  on  other  procoodi.  . 
Jtail  summarily  point  them  out. 

The  produce  of  the  felling  of  wood  was  Talned  at . . .  franc*  10,00(^00(1 
Tliere  luu  been  raco*ef«d S0,S»MW 

The  receipts  have  (has  exceeded  the  estimate  by 16,6S8,S00 

**  At  the  period  of  proposing  the  Budget  of  1814,  all  the  parchasers  of  wood 
were  malung  claims,  and  we  were  occupied  in  eitablishing  the  situation  of  their 
accounts,  as  well  as  in  regulating  the  indenDilications  and  discbargea  to  which 
Ihey  might  be  entitled,  in  consequence  of  the  losses  and  damages  which  the 
occDpation  of  the  territory  bad  occasioned  to  their  works.  It  was  therefore 
not  possible  to  estimate  with  auy  degree  of  accuracy  the  recoveries  to  ba 
<!xpected  on  proceeds  of  such  a  nature :  they  hare  surpassed  all  hopes,  not- 
withstandiDg  the  deductions,  allowances^  and  indemnifications,  granted  to 
such  of  the  purchasers  whose  claims  haTc  appeared  to  be  well  founded. 

"  I  most  however  add,  that  this  sum  i^  36,098,500  fiancs  is  the  grosi 
proceeds  of  the  wood,  and  that,  to  rednco  it  to  its  net  amount,  it  Is  necessary 
to  dednct  about  8  milUons  employed  in  the  expenses  of  the  administration  of 
Ifae  forests,  ud  appropriated  out  of  the  recdpto  of  Oe  registration  and 
Domains. 

The  proceeds  of  the  Customs  and  of  the  doty  on  Salt 

wareTalaed  at fuses  3S,00p,000 

They  have  yielded «     48,351,30^ 

Excess  of  receipts    "     13,351,309 

**  Thii  excess  is  owing  to  the  improTemcnU  introduced  by  y<mr  Majesty  In 

tfw  aysten  of  the  Cnstoms,  to  the  happy  modifications  in  the  tarif,  and 

chiefly  to  the  moderaU  amount  of  duty  on  colonial  produce,  which  has  increased 

the  consninpticii  and  diminished  fraud. 

<*  The  amoDnt  of  the  rent  of  the  Salt  works  has  been  definitively  seized 

for  18)4,  at  S  millions,  baring  been  provisionally  estimated  at  1,500,000  fr. 

it  presents  an  increase  of  *0*,00Q  francs.    The  miscellaneoas  receipts  hava 

exceeded  (he  oripnal  eiliraates  by  567,447  fraocs ;  the  contingency  of  those 

receipts  sufficiently  justifies  this  error  of  calculatioD. 

"  On  the  other  hand,  various  branches  of  the  revenue  have  remained  below 

the  primitive  estimate.    The  direct  contributions,    valued  at  291,26S,000 
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fnacs,  after  dedncting  the  conlingenti  of  the  pnmnce*  detached  fiMi  Fnaae, 
pKWM  «  dtmlnvthm  ot  96,000,000  fnnci,  tke  whole  of  whtch  mn  remaiM 
to  b  ROOTerMl  in  tbo«e  proriDceB  whioh  kave  been  twice  ooonf^d  bjr  fftrelgfi 
«mi«9,  and  will  V  abwrbed  b;  the  a)l«wuiee<  to  be  ni«de  tben  ;  I  d»  Mt 
Im^Be  that  more  tluii  froBi  §  to  000,000  fkwci  wtll  be  leomered  9n  ttet 


•>  Tbe  prodBce  of  tke  ll«glBtmtIon,  the  hoUxtj,  and  the  Port  Office,  present 
ikewbe  dekloHcles,  but  I  repeat  that  they  have  been  more  than  eomp'Wted 
bf  die  aarptat  «d  the  other  branches  ef  (he  revanoe,  and  therefore  eceaatai 
no  daflcienar  In  the  general  Budget.  Th*  extrwtrdinary  receipt*  flf  tha 
Treasury  in  1814,  of  wbich  I  alao  submit  an  aeoevot,  hare  amounted  to 
<0^flO,930  fnnce,  comprising  a  paynwnt  of  S,5I5,500  francs,  or  accooDt  of 
the  extisordiaar]'  Doroun,  and  the  extraordinary  centlnes  astesMd  hi  181 3  fc 
14  remaining  to  be  recorared  on  the  1st  of  April,  1814.  An  order  in  oonncW 
fifthe  13th  Jane  foHowiag,  anthorised  the  compensatioa  of  these  centime^bj 
the  Bom  de  riq>iitUioa$'  This  compensition  has  tukeo  place,  and  will  soon 
^  dnidied  in  the  departments  of  the  East,  North,  and  South  ;  it  has  pro- 
ceeded more  slowly  in  the  Middle  and  Western  drpartments,  bnt  is  drawiuf 
to  a  cloie.  The  sums  which  hire  not  heen  absorbed  by  (his  mode  of  liqni- 
datlon  hate  been  pud  into  the  Treasury,  producing  an  increase  of  receipts  of 
tl,174,730  franc*,  which,  with  the  above  raentioued  sura  of  6O,0(K),%3O  adde4 

to  the  ordinary  receipts,  bf  iog fr.  480,941,020 

And  tbe  excess  of  receipts  oter  the  payments  on 

accohpt  qftbearreanof  debt  (SUtement  No^  11)..  '<   12,084,600 

Make  a  tot^  (DeeStatCBwat  How  4)of «' A39,TI5,04O 

.   At  «fekk  I  pr«fos»  to  Ax  ^brilirelr  tbe  BodgH  of  Recttlpto  of  tbe  liirt 
nine  moDlhs  of  1814. 

**  I  hare  rtated  that  in  the  Dodget  regulated  by  the  law  of  the  TSd  Seples. 
her  the  expenses  of  the  last  nine  months  were  fixed  at. . .  francs  974,994,000 


Kamaty— OTi  the  proceeds  of  the  hut  nine  Months 

(«qaal  to  thft  wnmed  feceipt9> «<      449^936,000 

And  on  the  * oto  alci«dil  lor  tlto  anoar  of  dab*  ....     *'     2»,«Q6,0H 


Together. . . .  tI74^34,QQ9 

"  ms  vote  of  credit  was  intended  to  cover  (he  expected  deficiency  of  the 
year,  occasioned  by  the  excess  of  expenses  In  the  first  quarter  of  1814  ;  and 
In  fhct  bj  the  principle  of  that  law  all  payments  r«nuning  to  be  made  for 
UHmnts  due  before  the  first  of  April,  were  to  be  effected  oat  of  this  vote  oC 
eredit :  but  this  regnlatioo  could  not  be  carried  into  effect  before  the  end  of 
1814;  hence  it  has  followed  that  the  treasury  has  paid,  together  with  the 
Creases  t)t  the  last  nine  months,  a  large  proportioa  of  what  was  due  oa 
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•ccnvt  of  Am  fint  qnarter.  IVte  fint  cdentattmis  mint  tlertftte  be  en- 
titAj  alMndoned,  not  agreeing  witb  the  fact,  and  tt  b  necenaiy  to  Mcon' 
Mnct,  upm  m  new  basii,  the  Budget  of  Expenwi  of  the  lost  three  qnirterc 
tix  itMtemat,  No.  6.  sbeva  it*  trae  tUntlon,  from  which  tt  followi  that  tiiert 
baa  b«eB  paid  aioce  the  l*t  of  April,  1814,  57,423,903  fnncs,  belonging  to  the 
§nt  qnarter,  which  iboold  ham  been  paid  oat  of  the  »atm  appropfUrtcd  t* 
tkote  amara,  had  they  not  be«a  made  before  the  period  refined  to  bj  tile 
hw  of  the  Ud  September ;  thew ....  -  fi7,4<t3,SH 

added  t&what  b  required  for  tbe  laat  * 

niumoBthi 498,85I),844 

make  together  5M,«83,4S0 

ll»  complete  tbe  amooDt  of  espenHS 
there  ii  (till  reqirfred. 81,149,120 


together 1137,433,5113  at  which 

X  I  pNpoie  to  regulate  detai- 


4i*4lj  the  expenaei  of  the  laat  nine 
naaAMf  aa  per  Statement  No.  i  ; 
we  hare  propoied  fixing  the  re- 


533,716,940 


there  will  therefore  result  a  defici- 

•Dcy  of franci  103,718,033 — namelf— 

for  the  payments  remaining  to  be  madu  oa  the  nine  lait 

mmitha  of  1814 :     81,140,130 

for  the  diBbarMments  matte  by  the  Treator;  OTer  and  abore 

what  wu  receifed 32,007,498* 


together (VaBo     103,710,033 

vhich  amount  evideirtlj  belongs  to  the  arrear  of  debt,  and  li  to  be  carried  to 
tbe  Toto  of  credit  of  231  niUioiu  intended  In  the  original  project  t»  coVer  the 
exceu  of  expense*  of  the  fijit  quarter;  the  employment  is  now  necessarily 
reduced  to  a  much  nnalter  snra,  because  the  receipt*,  which  were  only  fahted'af 
fint  at  443  millions,  have  produced  533  millions;  and  tbe  expeosei  fixed  at 
074  million*,  hare  only  amonoted  to  037  raillioo^  and  that  besides  b  thvfai- 
terral  from  the  1st  of  April  to  the  carrying  into  execution  of  tbe  law  «f  fh* 
33d  September,  about  57  milUon*  had  been  paid  out  of  the  fiinds  of  the  an^ 
revt  serrice  for  the  expenses  of  the  first  three  months  ;  so  that  erery  prindplc 
of  regularity  combines  in  classifying  definitively  this  excess  of  expenAture  of 
103  million!  with  the  arrear  of  debt,  and  In  applying  for  It*  exthictlen  tbe 


«th«ltt(ifApril,l8l4,v 
and  tb*  rccdpu  dari«x  the  wna  period    • 
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ttw  uuti  appr^riated  (o  the  paymeota  of  sums  dii«  before  th^  lit  of  April  f 
from  which  I  except  however  b  Rum  of  about  S3  milliont  remaining  doe  on 
account  of  the  public  debt,  and  which  will  be  succewiTeljr  paid  in  coin  out  of 
the  proceeds  of  the  lecaieriea  affected  to  the  deficiency  j  a  diitinction  conse- 
CiaUd  by  tb«  law  of  23d  Septenber. 

,  **bt  coDieqaence  of  these  arraogementi,  theiernceof  1814  will  be  com* 
pletely  cloied,  aa  well  in  receipts  as  in  expense*,  and  will  not  in  fatUFe  figure 
in  the  Treasury  accounts ;  all  receipts  still  ariung  from  it  « ill  be  added  t(> 
those  ot  181 6,  in  augmentation  of  the  resources  of  that  year. 


Seroice  ((f  iSlS. 

*<  On  the  1st  of  March,  1815,  (he  finances  presented  the  most  traRqnlliktng 
qipearance,  the  contrlbntiooi  were  ci^Iected  as  they  fell  due,  the  payment  of 
the  arrears  of  debt  proceeded  rapidly,  the  assets  intended  for  their  eitinction 
were  at  par,  all  the  accounts  were  up  to  the  day,  and  the  Treasury  had  a 
reserve  fund  In  its  chest  of  60  millions.  Four  months  after,  all  the  resoorce* 
were  exhausted,  erery  hope  had  vanisbed  ;  order,  confidence,  credit  disap* 
peared ;  twelve  hundred  thousand  foreigners  occupied  France,  and  the  evils 
of  war  spread  desolation  over  its  territory. 

'*  This  state  of  things  suffidently  explains  how  the  Budget  of  ISIfi,  which 
in  the  month  ofSeptember,  1814,  presented  the  legitimate  hope  of  an  excess 
of  70  millions,  applicable  to  the  discharge  of  the  arrears  of  debt,  shews  at 
this  day  a  deficiency  of  abeut  28S  millions.  The  Slafement  No.  6,  exhibits 
tfaoritnation  of  the  Budget  of  receipts  of  ISIfi,  on  the  1st  of  October,  by 
which  it  appears  that  at  that  period  ooly  about  360  millions  had  been  r«> 
Mvered  out  of  618  millions,  fixed  by  the  law  of  23d  September.  But  con- 
aiderable  nms  have  been  received  since  ;  and,  according  to  the  present  pro- 
gKaa  of  recoveries,  I  am  in  hopes  that  ultimately,  notwithstanding  the  cir- 
cumstances which  might  have  occasioned  a  deficiency,  we  shall  ttill  oblaia 
tlus  sum  of  818  millions,  shewing  the  extreme  moderation  of  the  original 
estimates, 

*<  To  the  ordinary  receipts,  valued  at  618  millions  (S(at<?incnt  No.  8)  is  (o 
Iw  addedf  1st,  35,510,000  francs  for  the  proceedti  of  rentes  belonging  to  (he 
SinVing  Fund,  sold  in  May  and  June,  1816;  a  lamentable  proceeding,  and 
which  can  only  be  justified  on  the  part  of  the  admmistration  by  the  despotic 
power  at  whose  command  It  was  resorted  to.  2d,  The  loan  of  one  hundred 
Bullions,  authorised  by  an  ordounance  of  your  Majesty  of  the  16th  of  August  ; 
this  ordonuaoce  was  issued  in  Ihe  most  difficult  and  imperious  circumatancet. 
The  Treasury  had  engagements  to  fulfil  towards  the  allied  powers  j  tt  wml 
nccesssry  al  the  same  time  to  provide  for  the  current  expenses ;  and  H  be- 
came therefore  indispensible  for  a  great  part  of  these  hnadred  milHoo)  to 
come  in  without  interfering  with  the  collections  of  the  ordhiary  amtrilmtloai. 
**  In  order  to  attain  this  object,  the  principal  patented  capitalist*  and  pro* 
prietoTs  were  applied  to  for  advances :  it  is  rehired  at  present  to  regulat% 
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thi>  temporaiy  measure,  and  protUlon  is  made  for  that  pnipoae  in  Ae  Sd 
section  of  the  project  of  Uv,  which  I  mbmit  for  jonr  Majesty's  approbation. 
One  half  of  the  total  amount  of  the  distribution  of  the  four  direct  contrl* 
botions,  will  be  collected  bj  way  of  extraordiaaTf  supply.  The  receipts  of 
the  sums  giren  in  payment  of  the  loan  of  one  hundred  millions,  will  be  taken 
as  cash  in  this  supply.  One-tenth  part  of  the  amonot  thereof  is  placed  at  the 
disposal  of  the  IVefects  to  cover  the  acquittances,  allowances,  and  deductiran 
it  may  be  necetsary  to  grant.  The  remainder  will  be  paid  into  (he  Treasarj 
on  condilioo  of  reimbuning  the  capitalists,  patentees,  and  proprietors,  for  the 
proportion  of  their  advanceti,  exceeding  their  quota  of  the  new  contribntioD  : 
(tf  allowing  bonifications  to  the  Departments  which  have  suffered  most  by' the 
late  events ;  and  of  acrountiog  with  them  for  the  local  contributions  they  have 
1>een  obliged  to  furnish  for  the  pay,  equipment,  and  refit  of  the  foreign  troope, 
the  amouat  of  which  has  been  deducted  from  the  snms  to  be  paid  to  the  allied 
powers,  According  to  the  respective  conventions. 

**  Aram  of  6 1, 097,000  francs  is  provisionally  appropriated,  under  the  tifle 
ef  /imdt  de  non-valeurt,  for  the  dischai^  of  these  debts  ;  an  account  of  the 
«8«  made  of  this  >nm  will  be  given  to  the  Chambers  at  their  ensuing  session^ 
If  not  mfficient,  the  defidency  will  be  provided  for;  and  If  any  part  should 
femain  over,  it  will  be  applied  to  the  general  expenses  of  the  Treasury. 

'^  With  respect  to  the  payment  of  the  supply,  a  particular  clause  of  the 
project  of  law  fixes  the  respective  obligatioos  of  the  bnners  and  proprietors 
twnfonnably  to  tbeOtb  aittcle  of  the  law  of  the  S3d  of  September.  It  most  be 
observed  that  it  relates  to  an  extraordinary  supply,  and  it  is  truly  just  that  the 
foraers  should  participate  in  this  charge  with  the  proprietors,  who  have  had 
so  many  expenses  to  bear  and  so  many  sacrifices  to  m^e.  This  clause  has 
been  asked  for  by  several  prefects;  they  have  demanded  that  the  law  should 
lie  explicit  on  that  head,  to  prevent  the  difficulties  that  might  arise  in  their 
departments.  I  have  been  obliged  to  accede  to  a  wish  resulting  from  a  libenl 
investigation  of  the  sabject,  and  the  execution  b  besides  authorised  fay  pre* 
cedents. 

'*  The  ordinary  and  extraordinary  receipts  of  1815  will  therefore  prodoce, 

according  to  statement  No.  8,  asnmof francs  814^7^000 

,    The  expenses,  according  to  the  estimates 

of  the  Ministers  will  be . .  1 . . . . . .  I . . .  ^703,943/»0 

To  which  most  be  added  the  pay^  outfit) 

and  eqnipmest  of  the  foreign  troops 1^,000,000* 

The  funds  of  the  ffon..v«faw«  to  be  taken 
from  the  supply,   to  cover  the    dii< 

*  By  dM  coBventicNM  cooclndcd  wilh  the  ForeigD  power*  in  September  lut,  the  expcMa- 
flwWBt*  to  sm  ihUBoui  I  but  ■  lam  of  about  SO  millioiu  !■  deductBd  tat  the  mouof  at 
mf^m,  in  moncj.  ctotUnx,  cquipinent,  and  botsa  hmUinl  by  the  Conuniuiet,  (o  whom  it 
■BUM  be  retiuMd.ukd  fomiiput  of  the  AiDd  of  w^a^nn  of  61/V7^900,bn»ix'"  imaceip* 
and  ntpeoM*  ia  the  Budget  of  Jsi  6. 
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bitrwm«iti-uiil  aUovaDCM  diw  to  the 
DepartDwoU 61^S7,000 

Total  (StsteDwnt  9) 945,000,000 

Deficieocr 130,433/K» 


which  ii  incontMliblj  the  cowequence  of  the  fatal  et «nU  of  th«  month  ef 
llarchf  aod  rspreierats  a  great  pa^  of  the  pajrmcnU  ramainlBg  to  ba  made  for 
the  Mcond  quarter. 

"  Yo«r  Majett;  might,  without  diiregtrding  jostice,  haTe  objacted  te  prnj: 
tb»  ciedilon  of  an  unlawful  gorenimenL  You  have  autboriied  Um  lu|nid»- 
tion  and  pajment  of  their  claimi,  but  ai  the  onUnarj  Teioarcai  of  1S15  an 
txhansted,  since  the  70  niUiont  intended  for  the  diacbarge  of  debt*  have  beea 
^propriated  (o  the  mrrent  expeaiei,  it  U  joit  and  necaMarj  that  the  p«f- 
Monti  reaaalning  to  be  made,  and  which  fonn  the  deficiency  of  1819,  (boold 
be  added  to  the  anean  of  debt.  It  is  thai  that  the  pajmoit  of  the  exfwtni 
of  J8I4  belonging  to  the  goTeramentof  the&nt  three  months  an  to  bemndac 
the  creditors  for  the  second  q^urter  of  ISIA, cannot  be  diierentlj  treated. 

**  I  therefore  pn^wse  to  jour  Ht^ttj  to  open  a  credit  of  ISO  millleaa  far 
the  debts  in  uraar.  Thit  huu  added  to  the  347  aailtiona  lentaining  to  be 
KCOTered  on  the  lit  Oetober  UM(Stat«aentNo.8)  wiUcompleiethnpBTWent 
of  the  expense*  of  1815,  and  will  he  reproduced  in  the  bocobbI  of  the  ramiscaa 
and  neceaiitiet  of  the  dnfi^eney ;  of  whioh  I  saw  yrensit  n  iUIumsbI. 


**  The  deficiencies  of  the  different  branches  of  the  Administratfoo  and  at 
Ac  Trensnrjr,  and  Sinking  Fund  on  the  1st  of  April,  1814,  were  estimated 
fivm  tfae  naturallj  very  imperfect  docnments  thnt  could  be  collected, 
at     francs  769,165,000 

*  The  new  statements,  No.  17,  18,  19,  30,  21,  33,  i3,  and  %4,  trans. 
nltted  by  die  IWnisters,  and  founded  upon  more  accurate  data,  reduce  then 
to franca  59S,S  17,979 


Which  is  dirided  aa  follows  (Slstement  If«.  fO) 
Deficiency  of  the  first  diree  months 

of  1814 fr».  11»,8ST,«0B 

1810  to  1813  inchshe 38T,ine,t40i 

1801  to  1809 91,739,843 


■ ....  sw,«ir,c7» 


On  acconnt  of  which  th«re  tsas  paid  frota  the  lit  of 
April  lS14,.to  An  Ist  •<  Oetober,  Mli^  ia<lnd4iig 
54^l3j78S  fr.  91  cent  receired  on  account  of  tpeclat 
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appropriati<«i  to  the  arrean  of  debt  (Statement 

No.  11)  the  sura  of frauci  145,101,949  7S 

ReimdBiDg  due 448,096,{»9  34 

Adding  the  anioimt  of  Bonds  Iq  drctilation 14,033,300  00 

So  that  on  the  lit  of  October,  181S,  being  tbe  period 
at  which  I  tiad  to  determine  the  complete  amovnt  of 
all  the  elementt  of  its  litnatioD,  the  deficiencj  prior  ■ 

to  the  Ut  of  April,  1814,  wai  stilt 463,070,339  34 

which  most  be  divided  in  two  parts :  the  fint  coroprising  the  debts  of  1809 
and  preceding  jean,  and  the  second,  those  remaining  to  be  paid  for  the  years 
1810  to  1814  inclnsiTe. 

**  The  condition  of  the  creditors  of  1809  and  preceding  years,  has  been 
irrerocabl;  determined  by  the  law  of  theSOIh  March,  1813;  all  that  remuns 
due  on  account  thereof  most,  according  to  the  7tb  article  of  the  3d  section  of 
that  enactment,  bo  inscribed  in  the  great  book  of  the  Public  Debt,  This 
principle  has  been  constantly  applied  in  the  executive  measures  of  tbe  law  of 
finance  of  1814;  and  the  law  of  the  30th  March,  1813,  haTing  opened  for 
the  discharge  of  those  debts,  a  credit  in  annuities  which  is  not  extiau&ted,  it 
will  be  Bofficient  to  recall  tbe  regulations  applicable  thereto. 

"  Deducting  the  payments  lemalning  to  be  made  on 
account  of  1809,  and  of  the  preceding  yean,  the  re- 
maining deficiencies  only  is fnncs  390,878,309 

Adding  the  payments  remaining  to  be  made  on  the  last 

nine  months  of  1814 103,718,633 

And  tho  deficiency  of  181& 130,433,000 

It  will  definitively  amount  to 639,037,931 

Adding  the  payments  made  on  account  of  the  arrears. 
fiom  the  lit  April,  1813,  to  1st  October,  18IS 145,163,000 

770,189,931 
This  deficiency  had  been  estimated  in  the  prevkms 

aDHHintsat 769,165,000 

The  new  estimate  therefore,  notwithstanding  the  occa- 
sion of  the  excess  of  expenses  of  1814  and  1815,  only  ■■  — 

presents  an  increase  of , 11,024,931 

"  The  questioD  as  to  the  mode  of  paying  the  deficiency  has  been  long  dis- 
caned ;  the  law  of  33d  September  has  determined  it ;  and  I  might  abstain 
from  examining  it,  bat  opinions  baring  the  recommendation  of  experience,  and 
supported  by  abilities,  have  been  found  in  (^position  to  the  proruitMis  of  that 
law  ;  I  think  It  nsef  ol  to  advert  to  them. 

*'  There  exists  one  mcontestible  principle,  namely  that  the  state  !i  bound  to 
pay  the  creditors  the  entire  amount  of  their  clums ;  and  this  is  not  only  a 
moral  principle,  but  is  also  one  of  expediency ;  as  the  faithful  discharge  of  en- 
gagemcuts  produces  confidence,  and  confidence  is  the  foundation  of  public  credit, 
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nothing  would  certainly  be  easier  than  to  leave  the  extinction  of  thiidcGcicacj 
to  an  iudefinite  period,  and  to  add  the  principal  to  that  of  the  inscribed  debt. 
But  we  most  not  deceive  ounelves,  the  consolidation  of  the  debt  does  not 
fflieTje  the  treasvrj'^.Eince  it  is,  but  a  noi^B&l  pajment,  and  the  exertion  of  its 
pywer  of  exchvgiQg  the  c1aiiDai>le  and  eKpired  debt  of  its  creditor  agunstan 
indefinite  engagement,  theceby  pladng  liimbnt  loafreqnentif.in  the  altenutiva 
of  negociating  with  Loss,  or  keepiMg  without  hope  of  rebnbarMBeflt,  a 
dopreciated  security.  Bj  adding  new  raot«s<  to  thoee  already  in  existence, 
this  coosolidatioti  is  not  only  prejudicial  to  the  interests  of  the  man  who  has 
in  the  hope  of  a  legitimate  profit,  devoted  his  time,  industry  and  capital  to 
the  state ;  it  also  reduces,  contrary  to  the  faith  of  contracts,  the  value  of  the 
did  debts,  and  involves  in  one  common  loss  the  creditor  of  the  State  and  the 
fundholder,  violating  with  both  the  sacred  right  of  property ;  and  what  is 
die  consequence  of  this  operation?  The  honest  contractors  and  the  capitalists, 
withdraw  themselves  from  a  GoTemment  on  whose  faith  they  cannot  rely, 
the  pnblic  service  falb  into  dishonest  hands,  ruinous  contracts  increase  the 
Expenses,  taies  must  be  augmented,  and  the  State  is  abandoned  to  all  the 
disorders  consequent  upon  the  bad  faith  of  which  it  was  the  first  to  set  the 
example. 

'  *'  In  other  times,  ministers  to  whom  absolute  orders  left  not  the  choice  of 
means,  creditors  placed  in  the  nlteinatiTe  of  submitting  to  the  loss  of  their 
whole  debt,  or  of  accepting  of  a  reduction,  ma;  have  subscribed  to  such  terms ; 
but  it  belongs  to  the  religions  loyalty  of  your  Majesty,  to  consecrate  other 
rules  of  action.  No,  Sire,  it  b  not'dt  a  moment  when  the  insufficiency  of  tlie 
receipts  of  1814  and  181 5  obliges  ns  to  establish  the  arrears  of  debt  at  235 
millions  for  paytnents  remainit^  to  be  made  for  those  years ;  when  new  treaties 
are  about  (o  encrease  the  inscribed  debtj  and  when  by  the  effect  of  those  very 
treaties  foreign  interests  come  in  competition  with  our  own  and  may  exercise 
Buch  a  dangerous  iuflaen.ce  on  public  credit;  it  is  not  I  aBy'uiHler  tafih 
(^cumstaDoei  that  I  shall  propose  to  your  Majesty  a  mode  of  liqiiidfl^tou  *» 
contrary  to  justice  and  to  the  interest  of  the  state ;  the  law  of  the  33d  of 
Spptembar  has  laid  down  the  principles;  we  must  remain  faithful  to  them. . 

''  Intervening  circumstances  might  certainly  present  tnolives  for  restricthtg 
the  concessiont  made  by  that  tawj  for  removing  the  period  of  reimbursement, 
or  for  reducing  the  rate  of  interest ;  but  these  circumstances  in  changing  the 
[iositipn  of  the  debtor,  faave  not  enfeebled  the  rights  of  the  creditors  ;  these 
rights  coutinuennHllrred,'  they  have  lost  nothing  of  their  legitimacy,  thfj 
fepose  npon  public  faith,  upon  the  promise  of  your  Majesty;  and  what 
minister  would  dare  to  propose  to  you  to  fail  in  such  engagements  ? 

'*  To  fulfil  however  the  object  of  the  law  of  the  23d  September,  St  is 
indispensable  to  replace  the  seven^  millions  which  were  to  have  been  taken 
from  the  receipts  of  1815,  and  appropriated  to  the  payment  of  the  deficiency. 
1  demand  to  be  authorised  to  carry  to  four  hundred  hectares  the  alienation  of 
the  forests  of  the  Slate ;  and  in  order  to  facilitate  their  sale,  I  propose  to 
make  the  obligations  of  the  treasury  admissible  in  payment  of  the  purchase  of 
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them  foreits  and  of  the  Cominnnal  Estates,  on  condftton  of  paying  oDe-fiTth 
part  in  mooej.  ' 

'*  Tbit  measure  iritl  not  deprive  the  crediton  of  an  j  of  the  adrantagea  secured 
to  them  ;  It  will  on  the  contrarjr  vxMittt  and  complete  their  enjoyment,  Thej 
niain  the  obtion  of  waittng  for  the  reimbursement  of  the  obligatiosB  when 
dnOf  of  cAtainiBg,  ihouU  tbey  prefer  it,  their  inecription  ««  Iha  gi^t  b«bk ; 
and  tbey  wilt  besides  have  the  fBcililj''of  diEposing  of  them,  either  directb 
by  purchasei  on  their  ovu  accomits,  or  indirectly  by  sale  to  other  purchusera 
^ho  might  require  them  to  complete  thtir  bargaius.  The  obligulioiii  of  whicn 
the  liqnldatioai  alreaidy  iiffecfed  will  tensthly  increase  the  TssUe,  will  (hni  find 
*  RMre  rapid  circulation,  will  be  offered  in  imaller  qnentilies  in  the  market, 
take  more  faronr,  and  will  stand  less  in  need  of  being  npported  b  valne  bf 
inccessWe  purchases,  since  the  security  for  the  debt  will  of  itself  operate  as  a 
linking  fund ;  and  on  this  head,  it  is  essential  not  to  confound  the  operatioda 
"of  tile  late  Go*eromeot  with  the  one  we  propose.  When,  In  countries  torn 
■bf  the  force  of  armi  fnn  their  legitimate  feoTereigns,  the  cdnquek'ed  dotnalnt 
were  pat  np  to  ante,  the  assignments,  cetnmissjoaa  and  other  effects  admissihfe 
in  payment  of  these  domains  must  have  been  depreciated,  as  they  tiad  a 
compulsory  destination,  because  the  distant  estates,  the  value  of  which  wa3 
not  known,  could  only  suit  a  small  number  of  individuals  and  because  the 
violence  (tf  conquest  diminished  still  more  the  value  of  the  ptirchases. 

f'  Here  the  state  of  things  is  very  different}  the  amount  of  the  d«bt  hi 
ascertained,  it  cannot  be  increased,  it  may  and  must  diminish  by  tUe  effect  4f 
the  liquidations.  In  this  debt  is  comprised  a  certain  quantity  of  foreign  debt, 
which  by  the  last  treaties  must  be  inscribed  in  the  great  book ;  this  circum- 
stanco,  the  probable  advance  in  the  price  of  the  woods>  the  option  left  to 
(be  holders  of  ordonnauces  to  have  the  Miount  of  tliejr  debt  inscribed  in 
the  great  book,  will  contribute  still  more  l»  diminish  the  issueofobligationi. 
In  the  least  favorable  circumstance,  this  issue  will  not  exceed  the  vfJtfe  of 
the  leciirily,  so  that  each  obligation  will  find,  either  a  portion  of  security 
for  it*  immediate  employment,  or  a  sum  in  money  ready  for  its  reimbursement 
wKeo  it  comes  to  maturity.  In  proporUon  as  the  succesMve  redemption  of 
the  obligations  will  diminish  their  quantity  j  their  value  will  be  nearer  par; 
and  the  more  this  redemption  will  reduce  the  mass  of  domains  on  sale,  the 
higher  will  their  price  rise.  Both  these  causes  will  act  simultaneously  for 
the  interest  of  the  creditors  aud  for  that  of  the  State;  and  such  is  the 
combination  of  this  operation,  that  the  treasury  wilt  retain,  by  the  condition 
imposed  upon  the  purcliaaers  to  pay  one-fifth  in  money,  the  power  of  sustaining 
the  "value  of  these  securities,  since  every  obligation  admitted  in  payment  will 
add  to  the  means  of  purchasing  the  others. 

**  The  usefulness  of  this  measure,  considered  particularly  in  relation  to  our 

present  situation,  thus  appears  proved.     It  b  not,  I  repeat  it,  contrary  to  the 

law  of  33d  September,  but  an  additional  method  of  fulfilling  its  intentions, 

and  it  is  under  that  persuasion  that  I  tubnit  It  to  your  Majesty's  approvaL 

u  % 
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Tb«  ser^e  of  tbe  two  jpn*  1814  and  1815,  thai  teUW,  I  pui  to  the 
csuDin>l{oD  of  the  resourcet  and  necenities  of  1816,  Stc. 


The  above  literal  venions  of  tbe  speechea  and  reports  made  by  tbe 
FreDcb  Ministers  of  Finance  od  tbe  6rBt  reBtoration  of  tbe  BonrboD 
dynasty,  and  after  tbe  e*xpabion  and  subsequent  banisbment  of 
Buonaparte  in  1815,  have  been  considered  as  valuable,  in  as  br  as 
they  tend  to  exhibit  tbe  situationa  of  the  Snances  of  that  kiit^om  at 
the  termination  of  tbe  war,  and  also  as  eliciting  some  of  the  measures 
pursued  by  the  late  government  of  France ;  and  so  far  the  original 
speeches,  with  the  accompanying  statements,  will  be  found  int««st- 
jng :  but  it  would  far  exceed  the  limits  of  this  work,  and  involve  as 
in  details  of  no  interest  or  importance,  were  we  to  present  a  suceee- 
sion  of  tbe  reports  and  statements  laid  before  the  King  or  the 
Chambers,  at  the  commencement  or  close  of  every  financial  year  tp 
to  tbe  present  day.  And  the  following  extracts  from  the  official 
documents  will  be  sufficient  to  affi>rd  a  view  of  the  progress  of  tbe 
Frendi  finances,  with  tbe  general  detaik  of  the  state  of  the  r 
and  tbe  amount  of  expenses  from  year  to  year. 


Tbe  receipts  of  the  lait  nfaie  mimthi  of  1814  were 

definitively  fixed  at 933,71fi,4SO  fr.  04  e, 

ExpenMi  ditto  ditto. :...037,433,$QS  „  Sb  „ 


Art.  1.  Sectim  1.  Law  of  I^iuwce  for  the  year  18)S, 
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BUBSET  OP  RuEini  AMD  ExTimU  rOK  THS,TC4B  18IS. 

Natara  of  tb«  RerenoM. 

IHrect  Tuei fnnci  S20/X)0,000 

B^iitntioauid  Domtinesind  Woodi 105,000,000 

^,. (  ordinaiT  datiea 32,882^00 

^^''•**"'    JdutyonWt 4fl,fl5O,00O 

....     09^31,000 

Genenl  duties 4S,9»,S0O 

TotMCCO 40,445,800 

....  83,406,000 

Lottery • 7,fiUfiO0 

Fort-office   9,080,500 

Salt  Works  of  L'Ett 3,400,000 

MiscelUneau  receipts. 0,80(^000 

Total  of  ordinuj  receipts 004,107,600 

Extraor^narg  Reea^. 
Proceeds  of  3,600,000  fnmcs  Rentes  sold  In  Hay  ntd 

June,  1816,  belonging  to  the  Sinking  Fnnd 39,803,300 

Extnordlnsiy  War  Contribution   100,00(^000 

740,030,700 
Deficiency 61,380,900 

791,317,000 


EtpCHMttt 

Clill  List femes   30,700,000 

Chamber  of  Pwn 1,303,500 

Chamber  of  Dejmties 3,554,190 

Cba^cery ,, 19,100,000 

Foreign  Affaln , 8,600,000 

Interior 61,600,000 

War  Department 331,343,000 

Navy 39,900,000 

(General  Police 1^17,000 

Finances 17,800,000 

foWicDebt 100,000,000 

interert  Mt  secnrities „ ^000,000 

pbarges  of  n^ywiatiou , 10,000,000 

Total  of  ordinary  eipensei 011,317,000 

Extraordinary  Eapeiuet, 
Paymeata  for  the  Foreign  Troops 180,000,000 

Total  of  credits 791,317,800 
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B*Bci«F  w  niti  RtoEim  of  ISIS. 

'Land  Tax— principal 173,133,000 

Persons  and  moveables 37,280/XK) 

Doors  and  windows 13,8K,dOO 

Patenta ;..;;;.;;;...;.   lfl;41tr,000 


«3r,»»j000 

dedact  lo«ies  ft  mn-videun  . .-.    4^JIM>980 

remainlDg  bet  ^>r  the  TreamrT^ .;......  223,174,420 

Ad^tionalceatimetta  In  l%t 6. 

38  utditional  ceiitimes  on  the  tar 

on  land,  penoDK&moreidiles.  7B,7T9,ffiO 
lO  dUtoon'do<nn  and  windows  ..  1,289,000 
5  ditto  vaihePatmUt   TTI^OOO 


deduct  louerft'  tum-valeurt . . .     3,550,799 

Extraordinary  coHtribntiotu  <B[  retMM-M*. 

IlO'sentimes  on  the  amoant  of 

Patettlet  ', 17,pOft,700 

bO  ditto  on  doors  &  windows  . .     6,446,000 
10  ditto  on  persona  &  moreables   2,738,000 


13  additional  centimes  to  the  principal  of  the  tax  on  land 
and  on  persons,  on  the  fiO  collected  in  1815,  for  «k> 

^         penscB  of  the  department 33,930,  StQ 

ftegistration  and  Domains.! 135,O0C),0o6 

Woods ..,;.; I7,6e0,e()0 

Recoveries  to  he  made  in  161ft,  on  the  sales  of  Commnna)  eslates    17,000,00d 

"                                  "                     «»    of  Woods.- i.  9,100,000 

**        'on-theallowancet'topdrohaMn'of  Nationri'DoBMini  -  2,9S(f,o60 

C*KtaB»^OTiioKji*ti»nt  1 1 1  i  .:.  .i:  .i  ..  ,i  ;:;:.-;ii;i.  85,600,000 

«        Dntieaon  Salt  .w  ..i  >.,  ii^  i.  ^i  .i.. .;: : ;  ii  ^  .ii .  30,500,000 

ifetf  feet  Contributions — Ordinary  duties,   ■.....-.n^^.i^i.. .  0(^000^000 

"                 ■  «        •           Tobacco  J .  w  V  i  i  i  J ;  i . .  J  i  J  ;  i  ;  .  ;  ;  i  J  30,000,000 

SMdHeft^Loiteiy,  Foitw>ffiee,  fialUworks  de  I/Eitt  ifc.  ^ .  t .  «,000,000 

SMUritlw  . .  .  <  L . . .  1 1 ;  i  i  i  ;  >  t  i  . .  ^ ; ;  1 . 1 . . ; , ; .  ^ :  i  i ;  i :  1  i  i .  J  66,000,000 

Dedactimionfialariest;. -.  18,000,000 

<*         made  bytbe  King  <m  the  Civil  List 11,000,000 

RCcelpta  ibade  on  accoaat  of  ■  the  Serricea  of  1814  &  pietteas 

jan,  ifaice  1st  October,  1815 10,500,000 

7f  1,366,661 

eflinated  proceeds  of  6  milliont  of  Rentee 69,600,000 


Totat'ReTenneof  1810    

Deficiency  carried  (o  1817 . . 


884,493,630 
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BVBVn  OF  THE  ExrBNDITDRB.  OB  ISlS* 


tnact. 

CiTllList , ,..,..  H,flOOfiOOi 

Chamber  of  Pe«n < 3,000,OOCt 

Chjunber  «t  Depatin 700,000 

Justice.... :......, 17,000,00(1 

Foreign  Affairs 9,440,00a 

I^rior    • £1,400,000 

Expeoses  of  tbft  Departments ,4.4.  !%3}B90,$3a 

Wai^-Ordifiary  Serrlce «lfl,000,000 

"      Support  of  (be  Foreign  Troops 130,000,000 

Na^y ; : 48,000,000 

Finance — Ordinarj'  Service 18,000,000 

„      Payment  of  oae>flfth  of  the  700  millioiu   140,000,000 

FoHce 1,000,009 

VnbUoDeU »5,60O,00O 

iBtereU  oFSecodtLea. 8,000,000 

Charges  ot  Negociation. 13,000,000 

Sk^iog  Food 30,000,000 

bitecest  on  Roj^l  obligations  1,133-,000' 

PajmeBls  to  the.booiei  of  Connts.  Bentbatm  &  Steinfarth SOO^OOO 

Reimbitrseflient  of  the  half  of  the  W  millions'  ndnneed  bj  tb» 

Departments,  for-  the  eqaipmeot  of  Foreign  Troops 10,000,000 

Assistance  granted  bj  the  King  and  the  Princes  tO'tbe-DeparW 

meals  Aat  hare  niiSerMl  omst  by  themilitaiy-  oasnpation, . ,  }1,000,00& 

S79,4K,»0 


Fajments  in  monej',  of  Interests  and  Capitals  of  Foreign  Claims 
(article  17  &  IS.of  t)ie  conrenUon  of  30  Norember,  181»^...       6,000,000 
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BcDasT  OP  Recupti  iob  tbb  Teah  1817. 

ImrA  Tuc,  principal tnnca  171,930,017 

1^  on  persooi  and  moreablei 37,944,620 

_—— francs  199,174,(t3r 
14  addit.  centimei  forexp«iues  of  Departments  27,884,449 
30     „  n  »  <^  tha  other  serrices  71,703,809 


Doon  and  Wlndowi,  principal 12,874,230 

10  centimes  for  digrivementt  &  non-vateurt .    ),2S7,423 


PafenfM,  principal  l7,fi9C,13« 

h  centimes  for  DigrhiemenU 879,80ft 


loo  centimes  additional  on  the  Fhtentei 17,590,1 3« 

SO        „             „           „         Doors  and  Windows 11,580,807 

50        „             „           „         Persons  and  moTeables 13,022,310 

Total  gross  amount  of  direct  contributions  ....  374,204,803 

Re^stration  and  Domains 140,000,000 

ForesU 18,400,000 

RecoTeriei  to  be  made,  on  Comronnal  Estates 0,000/100 

„  Woods 3,000,000 

„  Sales  of  Domains 1,000,000 

Castoms,  General  Duties  40,000/>00 

DotiesonSalt 36,000^000 

Indirect  conlributioas— Ordinary  dotiM 80,000,000 

Tobacco 34,000,000 

Port-office 9,000,000 

Uttery.w 8,000,000 

Salt  Wo^  of  X.'JSW 2,400,000 

Incidental  receipts 1 ,000,000 

-Draw>backB  on  Salaries    13,000,000 

Relinquishment  of  the  King  and  Princes  on  the  Civil  List    5,000,000 


Totnl  (<rf  which  70,809^253  are  temporary  receipts) . .  francs  774,004,803 

Bddsei  op  Gxfehscs  for  tbe  Yuk  1817. 

Pnblic  Debt— Perpetual  Annnities 1 13,400,000 

Pensions,  Civil,  Military,  and 

Clerical 24,200,000 

Ufe  Annnitiei 13,400,000 

francs  151,000,000 

Dnenp<m  1814  and  former  years 4,000,000 

Civil  List  25,000,000,  Ro7al  Family  9,000,000 34,000,000 

Chamber  of  Peers  2,000,000,  do.  of  Deputies  800,000 2,800,000 

Miiustry  of  Justice  18,000,000,  Foreign  affairs  0,500,000  ....  24,500,000 

Interior 84.900,000 

War,  ordinary  213,000,000,  Foreign  troops  150,000,000 372,000,000 

Marine 60,570,000 

Finance  Department,  including  2>5  on  700  millions 172,408,807 
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Rillce  1,200,000,  intvKit  m  aecnritiM 9,000,000 ..  ..i .franci  10,200,000 
Interest  od  rojal  obligatiODi  1,125,000,  pajweot  of 

ditto  8,740,000 ■ 4,885,000 

Charges    of    Degochtion    15,000,000,     Sinkinf 

Fund  40,000,000    i-. ■. 55,000,000 

Beimbursement  of  the  aecoad  half  of  20  mlUioiis  adfanced 

bj  the  DepartmeDta  id  1815  ta  foreign  troops 10,000,000 

Incidental  pajments,  interest  on  foreign  debts -   6,000,000 

982,243,807 

Supplementary  payments  on  former  years   83,051,150 

ArrUri  det  Cauiet  payable  in  1817,  by  estimate 23,000,000 

ToUlToteofcredit  fortheserviceof  1817 I,d88,204,9&7 

Summary  detail  <tfthe  amouni  qf  Funds  requirtdfor  the  Public  Debt,  at 
stated  in  the  Budget  of  1817. 

5  per  CenU.  inscribed  on  the  1st  of  October,  1819 franci  85,303,312 

King'idebt    ..,.. ; 1,500,000 

AnmUdes  of  the  Conmnnes 750,000 

„  inscribed  from  the  1st  of  October,  1815,  to  the 

1st  of  Angnst,  1816,  in  payment  of  the 

arrears  of  debt 3,100,000 

Inscriplious  to  secure  the  liqaidation  of  debts  due  abroad 7,000,000 

,y         '  for.the  benefitof  the  family  of  Etentheim    33,333 

Voteofcnditin  Rentes,  law  2gth  April 0,000,000 

For  interests  to  be  paid  from  5th  May,  1810^  mi  debts 

Ale  before  the  1st  January,  1816    14,623,355 

Ok  tba  vote  of  credit  in  Rentes  demuided  for  the  service 

of  1817 15,000,000 

lifeAHwties   13,400,000 

Pensions  inscribed  on  the  1st  qfJulg^  1816. 

Civil,  old  and  new    2,360,277 

Of  the  Army  and  Widows 5,462,885 

„       Clergy,  old  and  new 15,114,414 

Pensions  granted,  but  not  yet  inscribed  on  1st  of  January 1,207,140 

Total  of  Rentes 1S0,B44,716 

Taken  in  the  Budget  at. .    ...  151,000,000 

Extract  nf  Count  CQKVMTfo'a  Report  to  the  King  on  the  1st  of  July,  1817, 
on  the  general  Finances  of  the  kingdom^  in  as  far  as  is  required  for  the 
purpose  of  this  Work. 

Seroiee  of  1914. 
The  numerical  Budget  of  the  last  nine  months  of  1814,  has  been  Irre- 
vocably fixed  by  the  law  of  the  28th  of  April,  according  to  which,  the  snms 
nllimately  received  on  account  of  1814  were  to  be  added  to  the  receipts  of 
1816.  This  rei^lation,  confirmed  by  the  enactment  of  the  25th  of  March, 
has  been  conformed  with.  On  the  lat  of  August,  1816,  the  period  of  closing 
the  last  Budget,  the  receipts  thus  transferred  to  1816,  amonntedto  10,500,000 
francs ;  since  which  (t  ho  been  augmented  by  950,000  francs. 
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Tbe  vre«n  of  debt  previoiu  to  1814,  hare  at  length  be«D  ftx«d  it 
737,603,200  fnucg,  which  »  the  highest  ammuit  to  which  the;  can  ba  cairiadj 
of  which  there  has  beea  paid  ai  follows : 

Inmoaej Iranci  3^885,100 

„  Indemnities    3,137,770 

„  Cammissioni  on  tbe  price  of  the 

sales  of  wood   fl,S48,110 

„  Obligations  of  the  Royal  Trusnrr.  ..    80,129,070 

„  5  per  ceat.  annuities 186,8SO,780 

„  Recannoissonces  de  Uqaidation 41,373,000 

397,11 3,890 


Thebalanceremaioingtobepaid  wonldtherefoMappeartobe  ..   430,490,310 

Of  which  howerer,  according  to  the  law  of  30th 
March,  1813,  there  was  to  have  been  paid 
in  Rentes,  nominal  value 136,943,000 

On  account  whereof  there  had  been  pud  ....  03,  jOO,000 


Andthere  remained  due  ontbeamoont  on  the  Iitofjnl^ 04,44S,000 

Bj  which  the  torn  payable  hi  reconuoliunces  (in  ihe  evunt 
of  the  creditors  not  cbuslng  inscriptions  on  the  great 

book)  and  reimburaable  by  Atthi,    couunencii^  in  _^-_— _ 

1831,itreduoedto 3S6/M7,310 

The  payments  made  in  tbes«  secnrities  on  the  1st  of  July, 

anonnted  to 41,373)000 

The  reimbursements  to  he  made  by  fifths  in  Rentes  at  the 

conrse^commenciogin  1831,  presentthereforeatotalof  ....  407,319,310 

Service  of  16\  6. 

Tbe  law  of  the  35th  of  March  fixed  the  amount  of  receipts,  ordinai;  and 

extraordinary,  at  791, 317,SfiO  francs,  on  account  of  which  there  remained  to 

be  recorered  0,746,000  francs ;  and  a  rote  of  credit  of  1,446,030  is  refuired 

Tor  the  completion  of  that  serrice. 

Sermt  of  iSie. 
The  law  of  the  35th  of  March  had  profisionally  deter- 
mined the  receipts  of  1816  at francs  884,493,530 

but  the  reienne  was  uitimBtely  expected  to  yield 893,430,000 

being  a  surplus  of  about  nine  millions  of  francs. 

On  the  other  hand  the  expenses  of  the  army  of  occupation  from  the  1st  of 
Dec.  1815, to  tbe  latof  Dec.  181B,  «sUniatedoutjrat....fruncs  130,000,000 
have  amounted  to    138,350,000 


making  an  increase  la  the  expense  of 8,350y00O 

The  total  results  of  the  Statements  shew  a  defidency  irf  aboat  0,000,000 
which  could  not  however  be  estimated  with  certain^. 

Jerriceofl817. 
The  inclemency   of  the  season  of  1816,    had   occasioned    an    almost 
aolfenal  scarcity  thoughout  Europe.     France,  less  accustomed  to  thll  species 
of  misfortune,  lees  prepared  by  the  habits  of  her  population  to  meet  It,  has 
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mftred  moN  than  any  other  country  from  the  common  difaiter.  Consider* 
ftble  pnrchueaof  Com  made  abroad,  encouragements  granted  od  the  impor- 
tation ot  grain,  have  impoKd  great  aacrifieet  to  the  treasory.  Other  nauaoal 
dpenKS  hare  been  raperadded  aad  have  disturbed  the  combinations  of  the 
bnoget,  bnt  a  Tote  of  credit  of  30,000,000  of  rentes  has  prerented  the  regnlar 
•ervicei  of  the  year  from  being  compromised. 

"Hie  Budget  of  the  consolidated  debt  and  siuUng  fond  was  fixed  bjr  th* 
law  of  the  3Sth  of  March,  in  receipts  at  157,000,000.  The  revenue  of  the 
Regiitretion  and  of  the  Pout  OiBce,  specially  appropriated  to  titat  purpose, 
will  most  probably  prodace  0,800,000  more  than  was  expected  ;  bnt  on  the 
other  band  the  proceeds  of  the  Lottery,  shew  a  deficiency  ot, . . .    9JXX),000 

by  which  the  surplus  is  reduced  to 4,800,000 

1«  which  is  to  be  added  a  reierre  fund  transferred  to  this  account  of    S,6QO,000 


Eahibiting  definitively  an  excess  of  resources  over  the  estimates  of  8,400,000 
Finally  the  ordinary  revenue  shews  a  surplus  of  resources  beyond  what  was 
calcnbted  of  K,331,l»l  francs. 

The  law  of  the  SStb  of  March,  aothorised  the  bicription  of  30,000,000 
francs.  Rentes,  te  defray  the  extraordinary  expenses. 

Mercantile  houses,  justly  eelebrated  in  tbe  cemmercial  world,  by  (he 
extent  of  thdr  conuections  and  Uie  prudence  of  tbeii  conduct,  have  set  the 
example  of  confidence  in  your  Majesty's  Govemmeot.  By  the  first  treaty  of 
the  10th  <tf  Febmary,  1817,  the  treasury  engaged  to  deliver  9,090,909  fnncs 
5  par  cent.  Rentes,  against  which  it  roceived  95,464,S4C  franr-  ihc  annuity 
was  negociated  at  Bt  fraaos  AO  oMitimes. 

By  a  second  treaty  of  the  11th  of  Hareh,  1817,  thr  I'l  '  .r>  told 
8,620,S89  francs  Rentes,  tw  which  it  received  0S,689,BM  <■  ■:■■  ,  n>  ^lir:: 
the  price  of  the  rente*  amoont  at  ftft  francs  £0  centimes.  Lastly,  >  ;  '' 
treaties  of  the  «d  and  SSd  July,  1817,  the  Treasuiy  delivered  9,000,U.  j 
francs  of  Rentes ;  and  received  1 10,700,000  in  money ;  the  rent  was  sold  at 
01  fr.  SO  centimes. 

The  total  amount  ot  Rentes  delivered  by  these  three  treaties  was 
20,711,598  francs. 

And  the  som  receivod  by  tbe  treasury  for  the  service  of  1817^  was 
101,844,200  fnncs. 

liie  Rentes  were  negociated  at  an  average  price  of  M  francs  SO  centimes. 

finally,  the  total  amount  of  expenses  for  1817,  are 

fixed  at 1,008^494,358 

The  receipts  wiU  be 1,102,878,902 

Laaning  nmrphu  Ibr  the  service  of  1818,  of... .franca    4,182,044 


DiriniTivx  Buimit  ton  1818. 

Consolidated  Debt,  B  per  Cents francs  1»,7S7,000 

Interest  on  Rec«nnotssances 1 6,000,000 

Endowment  of  tlie  Sinking  Fund  . . . , 40,000,000 

life  Annuities ; I2,800,C00 

,  Civil 8,450,000 

Clerical 19,500,000 

Military    48,500,007 
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Peniioni,  Fond  de  retemu    franos  S0i,0f9 

Civil  List  And  Kofal  Familj    34,000,000 

Cbambers  of  Peere  and  Depnties 3,680,000 

Justice 18,087,030 

Foreign  Affaire 9,690,660 

Interior 100,466,14? 

Finances,  nonvalewty  on  direct  Coot ributioiu 7,017,971 

11                rCharge  of  Collecting  ditto 17,300,000 

§ig<e«      RegiatratioD,  Stamps  ud  Woods 16,502,000 

3  *°!s  B  i»     *'"^*  ^^'^^  ••' 9,840,000 

"-  -S I  &^2  -<  Lottery 5,082,600 

ii  Eu^      CuBtomaand  Salt «,051,aiO 

U  =>■    (3      Fermented  Uqmn  tnd  Tobacco 4e,«76,900 

&                LCunpowder,  Charges )  ,337,067 

Finance,  Ordinarj  service 1 1,975,000 

Survey  of  Land 3,000,000 

Interest  on  Securides $,000,000 

Supplementary  Fund 433,067 

Charges  of  Negociation , 21,706,570 

War 161,652,180 

Marine 44,800,000 

General  Police ^ 6,236,933 

Reimbursement  of  Royal  obligations 10,333.950 

Interest  on  ditto 1,134^72 

War  Conlribation,  3d.  fifth , 140,000,000 

Anny  of  occupation 141,940,530 

Fay  ol  Foreign  Troops,  2d  Call 20,666,667 

Payment  to  EogUnd,  Conv.  1  Sept.  1817 2,200,000 

Reimborsement  of  securities 13,000,000 

Wu  Contribution,  complement  of  the  last  two  fifths 306,000,000 

1,407,60^,087 
Charges  of  Management  of  the  Financial  Administration 

of  1816,  1S16,  and  1817 8,186,676 

Totd....      1,416,688,762 

Receipt*. - 

Registration,  Stamp  and  Domain 169,739,618 

Wood , 20,I30,P36 

Post  Office 21,929,635 

Lottery.. 16,413,730 

Direct  Contributions 363,992,831 

Customs  and  Salt  Duties 114,499,415 

Indirect  Contributiom. 

Fermented  Liqoors  and  Tobacco '. ..  173,946,595 

Sabscriptlon  of  the  Towns  for  Barracks  ....  < 444,622 

Sale  of  Gunpowder 2,140,582 

Duty  on  Journals  and  farm  of  Games 0,444,349 

Various  Receipts,  (including  2,438,828  for  PontUcherry)  ....  7,489,736 

Salt  Works,  de  I-'Es/ S/)I6,810 

Recoveryon  Wood  s«d<)  (Law  23  Sept.  1814)    .-. 036,629 

„           Communal  Ertatei,  (Law,  SO  Hanh,  1813) 1,872,487 

„           On  the  Discount  of  tiifl  pnichasen  of  Domalni ..  944,610 

Ralinqulihment  by  U*  King  mmI  Pejocm » . .  1,200^000 
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Dedoctioni  on  Sdvies fmnci      10,839,094 

„  PensiMu 144,893 

Receipt*  from  I  Jan.  to  1  Sept.  1818,  on  the  tervices  of  1817, 

and  preTioni  yean 3,173,49S 

Ditpoiable  Fund*  on  the  Credits  voted  to  MtnUten  for  the 
lervkei previoHt  to  I8I8> 

On  1614  ...w       Se3,H4 
ISlfi   ....       140,88S 

1819 l,749,61fi 

18ir  ....    1,352,018 

'■-' — '  3,413,484 

Kxtraordinarg  KeceiptM. 
Proceeds  of  14,B35.MK>  R«otes,  Tote  of  Credit'  of  S  and  16 

May,  1818 : 197,909,  tOO 

Froceedi  of  18,930,37?  ditto  on  the  vote  of  credit, 34  milliong, 
law  0  Ma^,  1818,  for  the  payment  of  the'  lut  two  fifths  of 
theWar't^tntribntioo 395,000,000 

Total     1,383,110,388 
Amount  taken  and  traniferred  to  tbe  serrice  of  1817,  Law 

27  Jao.  1819 3,276,877 

Remaiu  in  Receipt*  for  1818 1^79,834,411 

Complement  to  be  taken  from  the  R«ceipU  of  18i:6  .......  36,854,361 

1,416,088,703 


Bbdoit  oi  tbe  Tkab  1819. 
RECBirrf. 

Proceedi  impropriated  to  the  ContoUdaUd  Debt. 

Registration,  Stamp,  and  Domaint francs  106,384,000 

Forests 18,310,000 

Customs  and  Dnt;  on  Salt 113,013,000 

Proceedi  apprt^^riated  to  the  generat  expenta  oftJtt  State. 

Indirect  contribntioni    190,000,000 

Post^ofKce 23,400,000 

lottery " 15,000,000 

Drawback  on  sabuies . .  8,400,000 

Miscelloneoiu  proceeds    11,788,150 

Direct  cootribatioiis 342,000,000 

Total..      ..   880,366,160 
Transfer  of  1,674,500  francs  Rentes,  withdrawn  from  the 

serrice  of  1818    32,931,318 

910,376,408 
Aoddpationscarrie^  to  the  Budget  of  1818 36,854,361 

883,422,117 
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BUDSBT  OF  TBE  TeAB   181B. 

ExnHDITUKE. 

ContoUdaUd  VeU  and  Sinking  Ftmd. 

5  per  cent.  Consoli  andinterest  en  recoDDcniMncM fruci  187,907,ISS 

Endowment  for  the  SinUng  Fnad 40,000,000 

Oenerat  Expantet. 

Civil  list  and  BayaX  FamUj 34fi00fi00 

Miniitr;  of  Jnstica 17,400,000 

PensioDB  to  fnnctionuiea  retiring 380,000 

ForaiRnaffiOn 7,850,000 

Interior— ordinarj  seirice 10,700,000 

Penmoni  to  lettriog  fanctiraiariei , .  8(tS,4tl 

Worsbip 22,800,000 

Pnblic  Works 33,200,000 

Charitable  Instltntlom .... 3,000,000 

Variable  ezpenief 34,000,000 

War— ActlTe  serrlce 188,494,000 

Liqaidation  of  arrears 850,000 

HaJf-paj  and  relief^ . .  15/100,000 

pensions  to  retiring  tonctiottaries 285,000 

KBnlBt^  of  Marine 46,200,000 

Minutrg  <^  f¥nanc«. 

life  annoides 11,800,000 

Peiuioiu— Ciril 3,477,436 

HUitar; -. 51,100^000 

Qerical 1 1,500,000 

Interest  on  secnritiel 8,000,000 

(m  the  floating  debt 7,500,000 

dumber  of  Peers ^000^00 

Chamber  of  DepnSea.  .•. 880,000 

Legion  of  Hooonr ^ 340,000 

Court  of  Accounts (1,243,000 

Committee  of  liqiddation \    151,000 

0rdlnai7  service (7,341,000 

SnrrejofLand 3,000,000 

Constmction  of  the  street  of  RiToU 1,200,000 

Charges  of  the  Treasary  service 6,708,000 

Pennons  to  retiring  reformed  fnnctloiiariea £30,184 

Oargei  of  admiiditratiMi,  collection,  and  nms^Mlsun 133,870,000 

88VUI»);U 
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Bnxin  OP  thk  Yujt  1890. 
Ib  whlcb  Ute  ncripts  are  itsted  at  their  net  Msoont.    Th«  chargei  of  ad' 
BdidMntkn  and  collection  amonntiiig  to  138,388,490  fis.  bdog  ducted. 
Receiptty  netproceedi.  comouDAtEo  dkbt. 

Bef^ratioa,  Stamp*,  and  Domaini . . .  franct  147,000,000 

ForeBta 14,000,000 

CnBtonuanddnt/onSalt ..     85,330,700 

340,330,700 

tlxceu  carried  to  the  ordlnaijrccwpti franc*   17,006,WO 

I^ud  Tai,   Tax  on  Penona  and  moreabtei,  Doors  and 

Windows,  and  Ucensci,  with  tbe  additional  centime*.     ...  311,773,780 
Indireet  contribtUioni. 

Fermented  liqnon.  Tobacco,  be 140,000,000 

Post-office ia,0&7,000 

Lotterr    8,000,000 

Drawback  on  talariea  5,800,000 

lliicoUaneaupToceedSfinteKttoa  Rentes,  &c 14,341,070 

610,708,360 
Expmdilurt. 

CoHioLiDA'RD  Dawr. 
Inteiest  on  reconnttoances  iuned  on  tbe  1st  Jnne,  1890. . .  franc*  13,005,818 

Ditto  on  those  remaining  to  be  issued 3,904,183 

Interest  on  the  Public  Debt 173,341,300 

Dotation  of  tbe  Sinking  Find,  excln^Te  of  13,000,000 
Rentes  in  its  possession  oo  the  1st  of  Janiur;,  1830, 
and  of  tbe  Hofest* 40,000,000 

OUUltART  GHAaOK*.  . 

Ovil  Vst  and  Rojal  Family 34,000,000 

Presidencr  of  the  Coondl  of  Ministers 165,000 

Mhdstrj  of  Jnslice  . 17,895,500 

Foreign  AfiaJn 7,570,000 

MwUtry  of  the  Interior. 

Ordinarj  serrlce 10,999,000 

Public  Worship 93,950,000 

HighwaTsand  Bridges 34,010,000 

Expenses  of  the  Departments 34,180,000 

Fvods  in  aid  for  fires,  hail  storms,  and  ottier  casnalUes     . .  1,964,000 

MinistrrofWar 180,094,360 

Marine 60,000,000 

Jf nuif rv  </  fiiuMeet. 
life  *        " 


11,400,000 

Pendons,  Oril  and  Militarj 00,359,060 

Cosrtof  Acconntaandl^mdrarr^ 5,793,000 

Interests,  and  negodatlwi  charges 99,400,900 

Ordinal;  serrice 0,490,000 

Oiuisben  of  Peui  wd  DepBtiet 9,730,000 

509,071,000 

.    KuMtofreceipU 1,037,960 


Frsoc*  510,708,960 
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Budget,  sifting  o/^id  Jtmuarj/f  1830. 
.  The  Minitfer  of  Fiaajice  sUted,  tlut  "  the  Budget  he  had  the  hrtaoor  to 
preteot,  wag  dirided  into  two  parts.  The  od«  was  LttTariably  to  be  exacted  ; 
the  other  was  that,  the  amonnt  of  which  might  be  debated  with  more  or  leu 
advantage.  The  first  is  compoBrd  of  the  consolidated  debt.  It  amounts  for 
1820  to  228,341,300  francs,  including  344,000  francs,  fonning  the  estimate  (^ 
the  produce  of  liquidatioos  to  be  inscribed  this  year.  The  other  part  of  the 
Budget  of  expenditure  is  that  which  refers  to  the  charges  of  administration. 
This  amounU  to  611,000,000.  It  contains  likewise  130,600,000  of  iiemi 
which  are  placed  beyond  discussion,  namely,  34,000,00 '  for  the  Civil  List, 
ll,fi00,000  of  life  annuities,  67,000,000  for  pensions,  and  8,000,000  for  the 
interest  of  securities.  Thus,  the  Budget  of  expenditure,  which  atDonnti  to 
739,700,000,  supports  a  chaise  of  346,000,000  independently  of  the  current 
expeasei  of  the  admiuistration.  The  diminution  of  the  former  charges  depends 
not  on  ns,  but  must  be  the  eflect  of  time  alone.  There  1*  only  therefore 
an  amount  of  300,000,000  of  expenses  tmly  administratlTe,  which  are 
really  accessible  to  the  InTestigation  of  the  Chamber."  The  Minister  theo 
Italed  the  ctuu^ge  of  the  different  Departments. 

The  Ministry  of  JusUce  for  1819. .  I7,4(tO,M0  fianca. 
1830. .18,000,000    „ 


Increase . .      M0,000 


The  Department  for  Forrign  A^rs  for  1819. .     7,890,000 
1830..     8,000,000 


Increase,  principally  for  new  CoBsnlshtpa..         1AO,000    „ 
The    Ministry  of  the    Interior  which,   independently  of  its  ordinary 
MfTice,    inclndet    public    worship,    public    works,  departmental    expenses 

for  1819 103,840,000  francs. 

1820    104,340,000     „ 


Increase..      I,900,,000    „ 
The  increase  is  occasioned  by  premiums  for  the  encouragement  of  loductrj, 
expenses  of  the  improrement  of  prisons,  &c. 

The  Ministry  of  War,  the  budget  of  which  last  year  was .  184,760,000     „ 
Estimated  in  1830  at 184,460,000     ,, 


Decrease. .         300,000 


The  Ministry  of  Marine  required  an  expenditure  in  1819  of  45,000,000 
Which  is  estimated  in  1830  at. .  45,480,000 


Increase. .         480,000    „ 
The  Ministry  of  Finance  presents  the  same  expenditure  as  last  year. 
'    The  Minister  of  Finance  entered  into  an  explanation  of  tbe  causes  of  escb 
of  these  chsrges. 

'  The  comparison  of  the  budget  of  1830  with  that  of  .1819,  presents  only  an 
«xcess  in  the  present  year  of  3,000,000,  althoogh  it  includes  nearly  11,000,000 
of  expenses  not  included  in  the  budget  of  1810.  It  would  be  remaiked  that 
this  excess  of  3,900,000  would  be  covered  by  the  power  of  disposing  of  seven 
month's  arrears  of  the  6,160,000  f.  of  Rentes  placed  to  the  credit  of  the 
Treasury,  for  tbe  departure  of  the  foreign  troops,  which  will  become  a  iiokjng 
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Fund  to  the  State.  Od  a  last  aDnlysis  flie  public  service  for  1830  does  not 
cost  more  than  in  1819.  The  GoTemoieDt  would  ha*e  wished  that  the 
ettinwtet  had  been  less,  and  that  the  reduction  which  was  made  last  year  in 
the  land-tax,  should  have  been  followed  by  another  in  this,  bnt  necessity  is 
■tronger  than  the  wishes  of  the  Ministry  or  eren  of  the  Chambers.  But  how- 
ever this  may  be,  the  aspect  of  the  public  charges  ought  not  to  alarm,  firsts 
because,  thanks  to  the  publicity  of  the  public  accounts,  the  financial  situation 
of  France  was  known  in  all  its  parts ;  and  secondly,  because  in  measuring  our 
power  with  the  burdens  which  we  have  to  bear,  we  feel  that  we  can  support 
them  without  bending,  till  they  become  less  oppressiTc.  Our  taxes  are  col- 
lected without  violence,  and  with  a  degree  of  exactness  which  is  due  as  much 
to  the  patriotism  of  the  contributors  as  to  the  zeal  of  the  collectors.  The 
Sinking  Fund  now  amounts  to  francs  ft4,000,000 — 78,000,000  of  capital  maj 
be  eipected  from  the  sale  of  forests,  and  will  be  added  to  this  fund. 

On  the  90th  of  January,  1 830— 

The  Minister  of  Finance,  Mr.  Roy,  having  on  a  former  occasion  presented 
the  Budget  of  E;tpenditure,  now  presented  that  of  Revenue.  The  Chamber 
knew  that  the  interest  of  Uie  debt  and  the  dotation  of  the  Smking  Fund  re- 
qntred  this  year  the  snm  of  228,341,200  fr.  It  was  proposed  to  appropriate 
for  this  pnrpose  those  branches  of  revenue  which  were  placed  most  beyond  the 
■ncertainties  of  the  seasons — namely,  the  produce  of  those  duties  the  col- 
lection of  which  was  entrusted  to  the  administration  of  registration,  and  of 
the  domuns;  those  which  would  arise  from  the  sale  of  the  forests,  and  from 
the  customs,  including  the  produce  of  the  tax  on  salt ;  these  three  branches 
would  yield  247  millions,  while  the  interest  of  the  debt  and  charges  of  the 
Snking  Fund  demanded  only  338,000,000,  the  excess  of  18,638,800  would 
be  joined  to  the  sum  of  403,712,750,  expected  to  arise  from  other  sources  of 
leveuue,  in  order  to  form  a  total  of  511,371,550,  which  the  State  required  to 
balance  the  expenditure  of  1820.  The  estimates  which  form  the  result  oC 
£11,371,560  are  lower  by  13  millions  than  those  of  1819.  The  direct  con- 
tributions produced  as  mnch  as  they  were  calculated  by  law  to  produce,  this 
branch  of  revenue  being  not  susceptible  of  greater  variations  thau  the  mass  of 
the  papulation  from  which  it  springs.  The  duties  of  enregialremerU  which  in- 
clude those  of  stamps,  the  domains,  and  forests,  are,  next  to  the  direct  con- 
tributions, the  most  productive,  and  amount  in  estimates  of  1830,  to 
147,000,000.  The  estimate  was  higher  last  year.  The  Customs,  a  defen- 
sive institution  against  foreign,  in  favour  of  French  industry,  and  a  useful 
source  of  revenue  to  the  public  treasury,  would  always  be  important  in  an 
agricultural  end  commercial  country  like  France  ;  the  produce  of  this  branch 
of  revenue  was  estimated  at  86,000,000  for  1830.  The  indirect  contributions. 
Including  ,40,000,000  from  the  sale  of  tobacco,  would  produce  140,000,000. 
Theproduceof  the  Post-office  was  estimated  at  12,097,000:  this  establish, 
ment,  created  more  for  the  advantage,  of  commerce  and  the  convenience  of 
society  than  for  the  benefit  of  the  treasury,  was  not  calculated  upon  for  a  great 
increase  of  revenue.  From  the  Lottery  was  expected  the  sum  of  9,000,000. 
The  dmwback  on  Salaries  amounted  to  5,600,000.  Such  was,  said  the 
Minister,  the  analysis  of  the  whole  of  the  ways  and  means.  This  Statement 
contained  only  the  net  produce  of  the  revenue.  It  was  proper  to  state  bow 
much  the  collection  cost.    The  charges  of  collection  were  estimated  at  the 
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a  of  134,375,130  fr.  was  distributed  ai  fotlowi — 

Direct  Contributions fnncs  3O,IS0,%3O 

R^istratioB,  Stamps  ud  Domains 1 1,987,600 

Forests 3,047,400 

Customs  and  Salt  Dntie 33,013,000 

Indirect  Contributioita 47,316,300 

Pdst-office Il,fl93,710 

Lottery 6,000,000 

Miscellaneous 1,193,000 


134,379,130 


The  gross  prodnce  of  the  revenM  was  estimated  at  874  nillioBi,  and  the 
charge  of  collecUon,  making  all  deductions,  would  amount  to  about  tbe  eighth 
part  of  t&at  sum,  or  about  12|  per  cent.  This,  said  his  Ezcellencj,  is  a  greftt 
proportion,  but  it  is  rendered  aeceisaiy  bj  the  sjstem  of  indirect  tKutkiny 
wjiich  requires  for  itH  collectioa  great  vigilance  and  actiTity,  and  consequentl  j 
a  nnmerous  body  of  officen. 

Chamber  of  BepuGeM— Sitting  of  the  10/i  January,  1831. 

The  Chamber  met,  and  having  disposed  of  some  preliminary  matters  of  no 
public  interest,  the  Minister  of  Finance  ascended  the  tribune,  and  instantly 
excited  the  most  anxious  attention  in  the  aisemblj.  He  said  that  the  Kin^ 
had  charged  him  to  present  to  the  Chamber  the  project  of  the  law  of  financsa 
for  the  sarrice  of  the  year  1631,  This  project  embraced  (tie  receipt  and  tb« 
elpenditare.  He  remarked  tliat  it  was  not  sufficient  that  the  revenues  of  the 
State  shoold  merely  equal  its  expenditure,  it  was  necessary  that  they  should 
exceed  it,  and  the  excess  of  the  supply  for  the  service  passed  shoDld  couti- 
tkte  the  first  resource  for  the  service  ensuing. 

*'  We  have  the  satisfaction,"  observed  the  Minister,"  '*  to  present  to  yoti, 
by  the  side  of  the  charges  for  the  year  18S1,  an  estimate  of  means  to  meet 
those  charges,  which  will  greatly  exceed  them.  It  is  not  by  sparing  mutila- 
tions ahd  retrenchments  in  tlie  different  branches  of  the  public  service  that 
this  result  has  been  stained ;  every  thing  has  been  upheld  without  parsi- 
mony, and  Fome  departments  have  even  increased.  We  do  not  propose  t» 
establish  our  own  advantage  upon  the  destruction  or  diminutiou  of  useful 
iAstitntians." 

The  Chamber  was  aware  that  the  charges  of  the  State  were  divided  lots 
two  principal  heads  ;  one  was  not  open  to  dispute,  namely,  the  Pnblic  Debt, 
the  Sinking  Fund,  the  Civil  List,  the  Interest  of  Securities,  the  Floating  Debt, 
and  the  Pensions  inscribed  in  the  great  book.  The  other  had  not,  like  tbe 
first,  a  principle  of  fixity  resisting  the  modifications  which  the  spirit  of  eoo- 
Aomy  might  suggest.  This  comprehended  all  the  ettrmates  of  the  civil, 
military,  and  naval  services. 

The  total  amount  of  Ae  fixed  expenses  for  1831  Is  esti- 
mated at fnncs  S51,*7I,48« 

'llie  administrative  expenses  are  estimated  at   „     £%1,18S,8SS 

The  fi  per  cent.  Consols,  comprising  the  intei^sts  of  the  ockoowIedgemeMa 

of  liquidation,   are  stated  in   the  Budget  of  1830,  at     „     188,341,300 

In  the  Budget,  1831,  at   „      180,059,76* 

Thedifference  ...  711,504 
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The  CBDse  of  this  wu  the  proposed  inicription  of  the  rentes  of  240,000  fr. 
grmiteil  to  the  legion  of  Honour,  on  the  secarity  of  the  forests,  and  of  th« 
renteN  inscribed  in  payment  of  the  anear  previous  to  I830> 

The  Civil  List  is  invariable  during  the  reign  for  which  the  law  has  filed  it. 

The  interests  of  the  securities  require  two  millions  more  than  the  pre* 
ceding  jean.  The  life  annuity  debt  offers,  in  compuison  with  the  last  yew, 
B  probable  som  for  redemption  of  600,000  francs,  which  will  be  reproduced, 
more  or  less,  from  year  to  year.  The  same  may  be  said  of  pensions,  of  which 
the  presumed  extinctions  in  18S1,  will  effect  a  diminution  to  the  amount  of 
3,387,000  francs. 

The  expenses  of  the  Presidency  of  the  Council,  and  of  the  MlnUtry  of 
Justice,  require  the  same  as  in  the  last  year. 

The  Ministry  of  Foreign  Affairs  is  comprised  In  the  project  for  7,870,000 
fhmoi.  The  Insufficiency  of  the  former  estimate  for  the  pay  of  diplomatic 
Agents,  and  for  the  expense  of  couriers,  has  rendered  the  demand  of  SOOfiOO 
tr.  necessary  beyond  the  grants  of  the  year  1890. 

The  Ministry  of  War  is  limited  to  175,443,000  francs.  This  Is  less  than 
(he  estimates  of  the  former  year,  by  the  sum  of  4,583,353  francs. 

The  eipenses  of  the  Marine  are  estimated  at  53  millifuis.  The  augmenta- 
tion of  three  millions  is  justified  by  its  utility  and  the  necessities  of  the  depart- 
ment. 

The  Ministry  of  the  Interior,  estimated  at  103,720,000  fraocg,  presents  k 
diminution  of  909,600  francs. 

The  funds  required  for  the  admialstrative  service  of  the  Ministry  of 
Finance,  will  experience  in  1831,  a  new  diminntlcHi  of  130,000  francs,  almost 
the  whole  of  which  will  be  the  result  of  diminishing  the  number  of  penoua 
employed. 

The  expenses  of  Diplomacy  are  estimated  at  14  millions;  that  is,  1,896,000 
tr.  less  than  last  year. 

The  Commission  for  managing  the  old  Sinking  Fund  is  suppressed,  and  with 
it  the  expenditure  it  occasioned. 

The  sums  formerly  required  for  the  expenses  of  the  Chambers  of  Peers  md 
of  Deputies,  of  the  Court  of  Accounts,  and  of  the  Administration  of  the  Min^ 
&c.  will  offer  some  variations,  the  expenditure  of  the  Chambers  hating  in* 
creased,  while  that  of  the  Mint  and  others  have  diminished.  The  Mint  show^ 
a  saving  of  43,970  francs. 

Having  thus  stated  the  expenditure  for  the  year  1831,  the  Minister  then 
proceeded  to  detail  the  ways  and  means  for  meeting  the  charges.  In  private 
a&iri,  he  observed,  the  Increase  of  property  is  a  rign  of  good  management, 
bnt  this  is  not  always  the  case  in  public  affairs,  for  if  this  increase  be  the  rer 
suit  of  an  overcharge  in  taxation,  it  is  a  real  calamity.  This  is  the  case  un- 
doubtedly when  the  overciiarge  falls  on  landed  property,  because  ■  heavy  tax 
on  property  tends  to  exhaust  in  its  source  the  most  permanent  revenues  which 
can  be  furnished  by  a  nstion  that  ii  essentially  agricultural.  The  land-tax, 
hat  therefore,  particularly  drawn  Ae  attention  of  the  government ;  and  its 
first  care  has  beat  to  rednce  the  tax  in  such  a  proportioo  as  will  l^ve  a 
fTMtter  iMitnde  to  the  savings  of  the  proprietors,  and  give  diem  more  meona 
of  iBcreosiag  the  laboor  which  is  the  poor  mau'a  wealth,  and  the  principal 
W^ce  fit  public  protperity. 

Other  taxes  will  receive  some  increase,  hut  this  angneotatioa  will  not  b« 
burdensome,  because  it  will  be  the  result  of  a  greater.reUef  to  all  cJaNes, 
and  arising  from  an  infinity  of  small  contributions,  it  will  not  weigh  heavily 
Ml  the  person,  being  mixed  op  with  the  eipeuies  of  daily  consumption. 


>y  Google 


76  DOCUMENTS— FIUNCE. 

He  then  proposed  that  the  assembly  should  fix  27,351,136  francs  38  cents, 
the  mmount  of  the  relief  granted  on  the  land-tax  from  the  1st  of  July  next. 
The  tax  would  after  this  redaction  produce  the  sum  of  330,224,1)62  frano. 

He  should  propose  no  change  in  the  tax  upon  personal  and  moveable  pro- 
perty, nor  in  the  daly  on  windows,  doors,  or  patents.  These  would  pior  .■ 
dnce  the  Bora  of  81,228,075  francs. 

In  the  Registry  a  considerable  deficit  was  to  be  apprehended ;  not  ex- 
ceeding, however,  the  sum  of  two  millions.  The  produce  of  the  bu  wm 
estimated  at  160,500,500  francs. 

The  Woods, -valued  in  1830,  at  17,047,400  francs,  produced  only 
15,247,400  francs,  notwithstanding  the  sale  in  the  course  of  the  year  of 
20,000  hectares.  This  year  tbey  will  produce  18,500,000  franca,  that  is, 
3,252,600  francs  more  than  in  1820.  The  indirect  contributions  are  estimated 
at  101,000,000  francs.  Tlie  Customs  and  the  Salt,  valned  in  1820,  at 
109,013,000  francs,  promise  an  important  augmentation  ;  we  shall  calculate 
them  however  at  119,000,000  francs. 

The  Administration  of  the  Forests  does  not  offer  any  coosiderable  incresM 
of  produce  ;  its  amount  will  not  exceed  24,310,000  francs. 

The  Lottery  will  exceed  the  produce  of  1820  by  about  one  million,  and 
may  be  estimated  at  15,000,000  francs.  The  following  is  the  sum  total  of  the 
produce  and  the  expenses : — 

The  produce  of  the  taxes    francs  888,021,745 

,     The  expenditure   , 882,327,874 


The  excess  of  receipts 5,694,371 

fhis  sum  of  5,694,371  francs,  comprises  that  of  4,458,742  francs  that  re- 
mains disposable  from  the  Berrice  of  1819.  There  will  also  remain  disposable 
from  the  service  of  1 820,  a  sum  not  less  than  24,400,000  francs.  Thus,  even 
after  the  coutribntions  of  the  year  1821  will  have  suffered  a  dimiautioa  with- 
in the  last  six  months  of  the  year  to  the  amount  of  17,131,570  francs,  this 
service  will  still  present  a  reserve  or  an  excess  of  receipt  above  eipenditmre 
of  more  than  30  millions,  29  of  which  are  the  result  of  produce  sctnaHj 
realized.  The  Minister  then  remarked  upon  the  necessity  of  preserving 
such  an  excess  as  this,  and  proceeded  to  give  a  general  abstract  of  the  state  of 
the  expenditure  for  the  year. 

Chamber  o/DepuUet — Sitting  ijfJanuari/  2, 1821. 
The  Minister  of  Finance  rose,  to  present  two  projects  of  law  to  the  Cham- 
ber. 

"  Gentlemen,"  said  he,  **  the  provisional  receipt  of  the  tix-twelAhs, 
which  have  been  ordered  for  the  preceding  yean,  must  also  take  place  in 
1821,  that  the  public  service  should  meet  no  interruption  until  the  disposi- 
tions of  the  new  law  of  finance  shall  be  put  in  forCe  ;  in  (he  mean  time  it  is 
also  nocesaary  to  open  a  credit  for  the  government,  for  defraying  the  pnbltc 
expenses.  We  cannot  but  express  our  regret  at  being  again  compelled  to 
have  recourse  to  this  provisional  measure,  which  is  particnlarly  demanded 
this  year  by  the  necessity  of  the  case.  It  will  be  always  indispensable  until 
the  moment  shall  arrive  for  effecting  the  change  lu  this  respect,  which  Is 
'  so  nnlversally  desired." 

Hie  firsT  project  of  law  was  read. 
Louis,  &c. 
"  Art  1.     Provtsionalty,  and  considering  the  delay  experienced  in  the 
cwBpleaon  of  the  nUei  of  1821,  tha  first  six^twdfthi  of  Uw  Und-tu  and  cf 
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the  (Aka  upoQ  property  pertonal  >od  raoresble,  and  of  those  derived  from 
windows,  doors,  and  patents,  shall  be  collected  according  to  the  rates  of 
18S0. 

"  Art.  2.  Until  the  promulgation  of  tbe  new  law  of  finance,  all  the 
other  taxes  shall  be  received  in  1831,  according  to  the  laws  enacted  for  tbfi 
•errice  of  1830. 

"  Art.  9.  There  is  also  opened  provisionBlly,  a  credit  of  300  millions, 
W  be  divided  among  the  several  departments  of  the  ministry',  according  to  the 
proportions  established  in  1820." 

The  Miobter  of  Finance  then  addressed  the  assembly  on  the  subject  of  tlw 
other  communication  : — 

"  Gentlemen — The  presentation  of  tbe  Budget  ought  to  be  preceded  in 
every  year,  by  an  account  of  the  disposition  of  the  grants  made  in  former 
-Budgets.  It  is  when  the  Chambers  are  placed  in  the  situation  of  ascertain- 
ing  the  proper  dispositioa  of  former  credits,  that  they  are  called  upon  to  de- 
termine respecting  those  which  are  proposed  to  be  opened.  Before  submit: 
ting  to  you  the  Bndget  prepared  for  the  service  of  1831,  I  onght  to  present 
to  yon  an  account  of  the  state  of  previous  Budgets,  determined  on. the  .1st  of 
October  last.  These  are,  as  you  know,  divided  into  two  classes;  one  com- 
prising the  space  from  September,  1801,  to  January,  1810;  the  second  from 
January,  1810,  to  January,  ISIQ."  T)ie  minister  then  developed  the  amount 
of  the  arreara  accumulated  from  these  several  Budgets,  and  stated  the  mode 
of  paying  them  severalty,  as  was  provided  in  tbe  laws  of  the  last  year.  He 
next  proceeded  to  state  the  circumstances  that  rendered  necessary  the  estab- 
lishment of  cerbun  credits  for  the  use  of  the  several  dejpartments,  to  cover  tbe 
arrears  of  some  former  years. 

*'  The  expenses  of  the  department  of  Justice,"  he  observed,  "  cannot  be 
estimated  with  precision  :  they  exceeded  in  1819,  by  the  sum  of  fi47,0OO  fr. 
the  estimate  proposed  by  the  Minister  of  Finance.  The  expenses  undergone 
in  the  course  of  the  same  year  for  the  buildings  in  the  Rue  de  RrooU^  surpassed 
by  308,000  francs,  the  credit  opeoed  for  defraying  them.  The  produce  of 
the  indirect  taxes,  and  of  Salt,  and  Lotteries,  fell  short  of  the  estimate  st 
which  it  bad  been  calculated.  To  compensate  for  this  deficiency  «  credit  ii 
necessary  of  3,396,158  francs, 

**  A  sum  more  important  is  required  from  you  to  cover  the  losses  sustained 
by  the  Treasury  in  1818  and  1817,  for  the  subsistence  of  the  ci^  of  Paris; 
tbii  credit  is  of  the  same  nature  as  that  of  33,410,000  francs  granted  in  June^ 
1818,  oa  the  Budgets  of  1817  and  1818,  for  similar  advances,  in  which 
other  departments  of  the  kingdom  shared.  The  losses  on  the  subsistence  of 
Parisamonnt  to  34  millions.  The  city  in  the  year  1812,  paid  18  miUioni 
of  thu,  by  which  the  Treasury  will  sustain  a  loss  of  6  millions. 

"  A  sum  of  11  millions  will  be  further  necessary  for  completing  the  final 
adjustment  of  oor  financial  affairs  up  to  the  1st  of  January,  1830.  The  actual 
receipts  of  tbe  seveial  sources  of  revenne  for  the  service  of  the  year  1810,  fell 
short  of  the  estimates  by  the  sum  of  18,834,000  fnucg. 

"  In  fine.  Gentlemen,  we  now  propose  to  yon.  for.  regulating  the  Bndget 
of  1810— 

■  la  receipts fnuwa    808,313,784 

la  expenses.... 863,863,639 

Leaving  disposable  the  snm  of     ,  ■ . . .        4,458,749 
which  will  be  i^licable  to  increase  the  leKnrei  «f  the  year  1831,  and  will 
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•nrich  >tiU  furtiier  tbe  BtiU  mon  timaiuit  rMowcet  wUch  the  leTrlcef  at 
tke  year  1830  will  lane  dbpoMble," 

la  the  course  of  some  farther  obserratioiu,  the  Minister  said, 
*'  Ever;  thiag  teadt  t«  the  diminution  of  oar  expeaditnre.  Etery  dqnit- 
■Kmt  of  our  public  changes  is  lobmitted  to  the  my  active  principle  of  econonf. 
The  funded  debt  it  constaDtly  diminiahing  by  the  operation  of  the  naking 
fond ;  the  floating  debt  and  penaicNis  bj  the  deceue  of  indiriduab.;  the  mau 
of  admiaiitratlve  expenses  bj  the  daily  sappression  of  those  which  are  nat 
indispensable. 

'*  Perseverance  in  the  Byitem  of  order  and  economy,  which  has  produced 
rach  luqipy  results,  depends  for  the  fnture  apon  a  will  of  whicti  we  are  th^ 
master*,  unce  the  King  has  re-estabtished  the  states  of  the  nation  (lei  etats  d« 
la  nation)  in  their  ancient  rights,  and  has  constitnted  them  the  framers  of  tbe 
public  prosperity,  En  mbmitting  to  (hem  the  vote  of  imposing  taxes." 

The  Minister  then  read  tbe  projects  of  laws  for  regnlating  the  services  of 
prevtons  years,  and  opening  supplementary  credits  for  arranging  them,  to  tfaa 
folkiwing  amoonts : 

One  for  supplying  certiJn  arrears  from  181 B fnocs     S,K3,I75 

For  the  Minister  of  Finance 0,000,000 

For  the  Minister  of  Foreign  Affairs 185,300 

For  the  Hinliter  of  the  Interior 940,690 

Tbe  Credit  of  M  milHons  fixed  in  Jnly,  1819,  <■ 

augmented  by 133,878 

For  the  Minister  of  War 800,000 

Fntbe  Minister  of  Marine 11,961 


Laajbr  determining  tke  Budget  tif  Expentet  and  Receiptt  ^  1831. 
"  Palace  of  St.  Cloud,  SI  July,  1831. 
<*  Louis,  by  the  Grace  of  God,  King  of  France,  and  of  Navarre.    To  all 
present  and  to  come.    Greeting. 

*'  We  bave  proposed ;  tbe  Chambers  have  adopted ;  we  havo  coomanded, 
and  command  as  follows. 

FiEsT  Cbapte*. 

Fixing  of  the  Charge  and  Expenses  for  the  service  of  ISSl. 
Section  lit.     Budget  of  the  ConnUdated  Debt. 
Art.  1.     A  vote  of  credit  is  opened  to  the  Minister  of  Finance  lor  tw« 
hundred    and    forty-two    thousand    six  hundred  and  fifty-Ibar  fnuict 
of  rente,  five  per  Cent.  Consols.     VIx. 

1.  For  two  hundred  and  forty  thousand  Francs  inscribed  on  tbe 
'     great  book  of  tlte  Public  Debt,  with  Interest  from  the  SSd  of  March, 

1831,  previously  paid  to  the  Legion  of  Honour,  out  of  dte  Genend 
Fund  of  the  Budget  of  the  State,  as  an  indemnity  for  Woods  ceded 
to  tbe  domain 340,000 

2.  To  cover  0ie  Treasury  for  «n  advanee  made  on  5  per 
Cent.  Consols,  belonging  to  k-for  reiiDbDtMtnentB  made  to 
FrenCIl  functlobarite  in  Westphalia,  for  money  paid  in  by 

them  as  secnrity  to  the  Westphslian  Treasufj 1,054 


Together        t43,0S4 
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'  Alt.  t.  Thfl  cliarge  of  the  Contolidated  Debt  and  of  the  Sinking  Fund, 
i*  Gxed  for  tiie  >enric«  of  18SI,  at  the  mm  of  two  hundred  and  twenty- 
nine  millions  fifty -two  thonrajid,  seven  hundred  and  sixty-four 
Franca.    (939,052,764  fr.) 

Section  3.    Generdl  Eiq>eniititte  ofServiix. 

Alt.  3.  Totes  of  credit  are  opened  to  the  amount  of  six  hundred  and 
fifty-three  millions  one  hundred  and  eighty-two  thousand  fire  hundred 
and  ten  francs.  (653,18%,S10fr.)  On  account  of  the  general  expen- 
diture for  the  service  of  18S1,  to  be  applied  as  follows. 

To  General  Expenses  510,311,235 

To  Charges  of  Administntion,  management,  collecting  and 

lessei  on  direct  and  indirect  Contributions 131,001,385 

To  Reimbursement  and  Restitutions  to  i>e  made  to  the 
tax  payers  an  the  gross  proceeds  of  the  said  Contritrations        5,%70,000 

Together        (133,182,510 

9d.  Chiptxr. 

Rece^for  the  Service  of  1821. 

Section  1.    Sundry  DtUiei  and  Receiptt. 

Article  4.  The  disposition  of  tbe  laws  not  rescinded  by  the  present  and 
which  now  govern  the  collection  of  the  duties  of  registration,  stamps, 
mortgages,  passport  and  licences  for  fire  arms;  Custom-house  duties 
Including  the  tax  on  salt,  the  indirect  contributions,  post-offices, 
lotteries,  coins  and  guarantee  duties.  The  tax  on  patents,  the  duties 
charged  for  rerifying  weights  and  measures ;  the  tenths  on  tickets  of 
admission  at  pnblic  theatres,  the  quarter  on  the  gross  receipts  made  at 
all  public  assemblies  and  festivals  where  money  is  taken  for  admissioo, 
and  of  one  decime  per  franc  on  such  of  those  duties  which  are  not  exempt 
from  it,  are  and  remain  in  full  force. 

The  law  of  20  March,  I7S8  (0  Germinal  year  6,)  respecting 
lotteries,  is  to  continue  to  be  executed  according  to  its  form  and  tenor. 
■  Article  It.  The  allowance  to  be  made  to  wholesale  dealers  in  fermented 
liqwH«,  acconllng  to  the  S7th  article  of  the  law  of  25  March,  1817, 
shall  be  regulated  as  regards  wines,  beginning  at  tbe  present  quiuter,  as 
follows ; 

On  new  wines  for  the  October  and  January  quarter  following  (he 
vintage,  three  per  cent.;  on  the  same  wines  for  the  April  and  July 
quarters  of  the  first  year,  and  on  old  wines  for  all  the  following 
quarters,  one  and  a  half  per  cent. 

Article  6.  Independently  of  the  stamp  duties,  to  which  the  public 
journals  are  subjected  by  the  70th  article  of  the  finance  Uw  of  2i  April, 
ISld,  one  and  half  centime  per  half  sheet  on  those  printed  at  Parii,  and 
one  half  centime  on  those  printed  in  the  departments,  shall  continue  to 
be  raised  as  before. 

Article  7.     The    Government    Is    snthorised  for  one    year    to    contlnne 
conformably  to  the  law  of  4  May,  1802,  (HFloreal  year 2,)  toesUblish 
tolls  in  case  they  shall  be  deemed  necessary,  for  the  construction  and  ' 
repairs  of  bridges,  locks,  or  works  of  art,  at  the  charge  of  the  State,  the 
Departmeitts  amd  the  Commnnes. 

Article  8.  The  proportionate  drawbacks  on  emoluments  and  sialarles  •■ 
txed  by  the  laws  of  28  April,  1810,  and  35  March,  1817,  shall  coutiuue 
teth*  1st  July,  1621. 


i.y  Google 


U  DOCUMENTS— FRANCE. 

Article  0.  The  emolnments  of  the  agentt  of  the  Hiniitiy  of  Foreign 
afikin,  aball  contiane  exempt  from  thu  tax,  whilst  they  reiide  omC  of 
the  kingdom. 

Article  10.  The  mine  does  shall  continae  to  be  collected  accordis^  t«  the 
existiiig  laws. 

Article  11.  The  special  aHeuments  laid  on  to  defray  the  expenses  of 
Exchanges,  chambers  of  commerce,  as  well  as  the  reveanes  affected  to 
these  institutions  and  infirmaries,  shall  be  collected  as  heretofore,  according 
to  the  mode  fixed  by  the  1st  head  of  the  law  of  23  Julj,  1820. 

Article  IS.     Shall  also  continue  to  be  collected. 

1.  Tbe  dues  settled  by  the  16th  article  of  the  letters  patent  of 
10  Febraary,  1780,  and  the  43d  article  of  the  Government  edict  of 
29  tbennidor,  year  0,  (13  Angust,  1803,)  for  the  expenMi  of  inspecting 
chemists,  druggists,  and  grocers  shops ;  but  grocers  not  selling  drags 
employed  in  medicine  shall  not  be  subject  to  that  charge. 

2.  The  several  contributions  imposed  upon  prirate  establishments  of 
education  and  on  pupils  frequenting  the  public  ones  on  behalf  of  the 
University. 

3.  The  taxes  collected  with  the  sanction  of  the  Government,  for  tbe 
preservation  and  repairs  of  dikes  and  other  public  works^  a«  also  for 
draining  of  lands  authorised  by  the  law  of  16  Sept.  1807. 

4.  The  sums  collected  from  the  Jewish  commnnilies  for  the  support  of 
Ibeir  Rabbis,  and  other  religions  charges,  only  however  after  the  rokt 
drawn  up  in  the  form  prescribed  by  the  decree  of  10  December,  1800, 
shall  have  been  executed  by  the  prefects  of  departments. 

Article  13.  The  contributions,  taxes,  and  duties  preserved  by  this  enact- 
ment, shall  coDtinue  to  he  collected  till  the  1st  of  April,  1833,  without 
prejudice  to  the  due  execution  of  the  established  laws  for  the  exclusive 
manufacture  and  sale  of  gunpowder  and  tobacco. 

The  former  shall  continue  also  to  be  sold  till  the  Ist  of  April,  1833, 
at  the  prices  fixed  by  tbe  taw  of  16  March,  1819. 

3d  Section.    0/ Direct  Taxes. 

Article  14.  The  amount  of  land  tax  assessed  in  1830  on  forests  and  ether 
descriptions  of  property,  which  hare  become  taxable  by  any  law  what- 
soever shall,  for  1821,  be  added  to  (he  contingents  of  each  departtneot, 
district  or  commune. 

Article  15.  The  forests  and  other  property  not  comprised  in  the  private 
assessments  of  1820,  and  which  would  ultimately  cease  (o  form  {MUt  of 
(he  national  domain,  or  would  become  taxable  upon  any  other  grounds, 
shall  he  charged  as  any  other  forests  and  properties  of  the  same  descrip- 
tion, according  to  a  form  made  out  in  the  accustomed  manner. 

Article  16.  With  respect  (o  other  descriptions  of  landed  property,  which 
having  belonged  to  private  individuals,  shall  pass  into  the  national 
domain  or  come  into  the  dotation  of  the  crown,  and  of  property  uot 
built  upon,  which  from  any  other  cause  should  cease  to  be  taxable,  and 
become  upon  that  grouud  exempt  from  the  land  tax;  the  communes, 
districts  and  departments  where  they  are  situated  shall  be  liberated.from 
the  land  tax,  to  the  full  amount  they  bore  in  their  taxable  quality. 

Article  17.  A  digrivemetU  of  nineteen  millions  six  hundred  and  seventeen 
thousand  two  hundred  and  twenty-nine  francs,  eighty  centimes,  is  granted 
on  tbe  principal  la^d  tax,  and  six  ndllious  eighty-eight  thousand  and  ux. 
francs  on  the  additional  centimes. 

This  degrevement  to  be  apportioned  betwem  the  fifty-hro  departmeoti 
stnlpd  in  the  accompanying  table,  conformably  to  the  shares  (hereon 
iiidicaleil. 
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A  farther  reduction  of  five  oentim^s,  anonntiiig  to  ■evan  i 
MTcn  handred  and  thirtj-three  thousaad  nioe  .buodred  asd  ux  franci, 
fif^-eight  ceatimes,  is  granted  on  the  same  additional  centimes,  which 
redaction  is  applicable  to  all  the  departinentt. 
Article  18.  The  abaya  dtgrivementt  and  redactions  shall  oalj'  commencA 
on  the  lat  of  July,  1821,  and  only  one  half  ttt  tb«  ammtnt  shall  be 
ineladedin  the  au«ssm«its  of  the  year  1831. 
Article  IS.  The  baMs  preKribed  by  the  38th  article  of  the  law  of  15(b  May, 
1818,  for  ascertaining  the  valae  of  the  taxable  revenues  of  the  dopart- 
nenti  shall  be  equally  applied  to  ihe  commaaes  and  districts  by  a  special 
committion  tabe  fonDcd  in  each  department.     The  result  will  serre  as 
a  reference  to  Ihe  gereral  assemblies  of  the  departments  and  coronanei 
for  fixing  the  contingents  of  the  diBtricta  and  communes. 
Article  30.  The  opemttoos  of  snrreying  intended  to  rectify  the  indindual 
apportianments  shall  from  the  1st  of  January,  1833,  be  circDmacribed  to 
each  department. 

The  general  asaemblie*  will  in  consequence  be  able  to  rate  saanally 
for  that  purpose,  an  amount  of  taxes  which  shall  in  no  caM  exceed  three 
centimes  of  the  principal  of  the  land  tax- 
Article  31.  Independently  of  the  centimeB  TOled  by  the  general  atmblles, 
a  fund  shall  be  raised  annually  for  the  purpose  of  being  distributed 
in  the  departments  in  the  proportion  to  the  snnu  voted  by  the  general 
ftssembUes,  to  be  applied  to  the  relief  of  those  whose  private  means  should 
not  be  adequate  to  the  expense  the  work  sbonld  require. 
Article  33.  The  amount  of  receipts  and  disbureementa  incidental  to  the 
•urvey,  sh^  be  submitted  annually  to  the  general  asseoibly  by  the 
prefect. 
Article  S3.  Tlie  taxes  on  persons  and  moveables,  on  doors  and  windows, 
and  Ml  licences,  (pateotes),  shall  be  collected  in  1831  on  the  same 
fooUng  as  in  1830,  with  regard  to  the  principal  and  additional  centimes- 
Article  34.  A  plan  for  a  new  modification  of  the  tax  ou  personal  and 
moveable  property,  shall  be  presented  to  the  chambere  as  soon  as  the 
result  of  the  work  undertaken  by  virtue  of  the  law  of  33  July,  1830, 
shall  be  coi^lete;  and  submitted  to  an  inspection  which  will  ensure  its 
exactness. 
Article  3fi.  The  contribution  of  non-commisuoned  officers  to  the  tax  on 
persons  and  moveables,  shall  continue  to  be  collected  conformably  to 
the  80th  article  of  the  law  of  33  July,  1820,  and  deducted  from  their 
pay. 
Article  M.  In  CMBteqaeoce  of  the  ikgriveaienU,  and  reductions  granted  by 
article  17,  the  land  tax,  the  tax  on  persons  and  moveable),  that  on  doon 
and  windows,  and  on  Ucencet,  shall  at  well  as  regards  the  principal  as  tha 
additional  centimes,  be  collected  for  the  year  1831,  conformably  to 
the  annexed  statement  D. 

The  contii^ents  of  each  department  in  the  land  tax,  the  tax  on 
persMts  and  noveabtes,  and  «o  doors  end  windows,  is  fixed  for  the  same 
service  at  the  sums  mentioned  in  the  general  ai^rtionmeat  in  the 
annexed  statement  B. 
Article  37.  The  colleclbg  ahall  continue  to  take  place  upon  the  assesaments 
of  1820,  asisproKribed  for  the  firrt  six  months  by  the  law  of  13  January, 
1831,  oatil  thoee  of  the  present  year  shall  have  been  completed. 
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Section  Sd.    ' 

Funds  itUendedfor  the  Expetuet  qftke  Departmentt. 
Article  38.  Eighteen  and  one  tenth  centimes  alull  be  levied  «ii  the  Mimint 
«f  the  additional  centime!  on  ttie  land  tax,  for  the  expeoeei  of  the 
departmenti  fixed,  common  and  variable. 

These  centimes  to  be  diTided  hi  manner  M  follova. 
1.  6^  centimefl  shall  be  paid  into  the  Royal  Treasnrj,  at  the  dUpoul 
of  the  minister  of  the  interior  for  the  payment  of  fixed  cluu;ge>  conmon 
to  Kveral  departments,  hereafter  mentioned,  nameljr. 

Salariei  of  the  prefects,  oader-prefecta,  secretariet,  and  tomttillert  ds 
prtfecturt, 

SnbMriptioni  of  the  prefectures  and  sndeT-prefectnres.  Ordinary 
expeniei  of  the  central  honses  of  detentimi,  uid  indemnitiet  to  the 
departments  against  the  expenses  for  criminals  condemned  to  be  impris- 
oned one  or  more  years,  and  who  remain  in  the  prisons  of  the  depart- 
ment! from  want  of  room  in  the  houses  of  detention. 

For  the  repairs  of  die  building  and  funitnre  of  the  central  home!. 
Erection  of  the  Royal  Coorts. 

Ordinary  expenses,  other  than  pettonal,  of  tlK  clergy,  cb>^[ed  to  the 
departments  composiag  the  diocesei. 
Infirmaries. 

S.  ft]^  centimes  to  be  paid  into  the  chest!  of  the  raoeiren  general  of 
the  departments,  at  the  dispoeal  of  the  prefect!,  to  be  Ud  on  by  their 
order  in  the  variable  charges  hereafter  named. 

Rent  and  taxes  of  the  hotels  of  prefectnre,  repidn  and  renewals  of  the 
fainilure. 

Ordinary  expenses  of  the  prisons  in  the  department!. 
Howes  for  the  reception  of  mendicants,  their  workshops  and  anistance. 
Banacks  for  the  Gendarmerie. 

Renb,  famiture  aDd  other  expenses  of  conrti  and  tribenate. 
Works  at  the  buildings  of  the  prefecture,  tribunals,  prisoos,  dftpdis, 
barracks,  and  otber  departmental  edifices. 

WorlcB  at  the  higbwayi  of  the  departments,  and  otheii  of  local  iatereat 
not  inclad^  in  the  bndgc*s  of  bridges  and  cauKways. 

Fonndli^gt  and  foraaken  children,  without  prejudice  to  the  rates  of  Ibe 
commnnei  either  by  a  contribution  proporticmed  to  their  lacame,  or 
by  an  apportionment  proposed  by  the  geoenl  assembly,  with  the  adrice 
of  the  prefect,  aad  approved  by  the  minister  of  the  interior. 

Rewards  and  B!!i!tance  to  the  anrseties,  agricnltwel  !oci«tiea,  veleri- 
auj  arti!t!,  midwifery,  and  othen. 

Complcmentt  of  expense!  incnrred  and  not  paid  br,  en  the  prseeduig 
lervices. 

Sundry  expenditures  of  every  description. 

The  above  variable  exp«wes  shall  be  detemined  in  a  badget  prepared 
by  the  prefect,  voted  by  the  general  assembly,  and  approved  by  the 
ninister  of  the  interior. 

The  remaiidng  five  centimes  shall  be  paid  in  tke  rayal  tnttrnft  under 
the  head  oiJbrUt  eoMMtM,  common  fnnd,  and  kept  at  the  dUpoial  of 
tiie  minister,  sccreta^  of  ata:*,  for  the  interior,  aid  be  applied  to  the 
relief  of  neb  departnenta  whra  the  variable  cxpenoe!  shall  exceed  the 
amount  of  above  S^'g  centimes- 
Article  39.  One  centime  raised  on  the  findt  dt  HOR-nalairt  iff  the  tand  tm 
ef  perwu  and  moyeabUSj  ahaU  continue  in  18X1,  to  be  afiected  to  th« 
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gmeral  aid,  and  i^portioned  betwMn  the  depBitmenti  in  ctsei  of  hail 
atonnB,  fires,  flood*  or  other  caraaltlei. 

Article  30.  The  general  auemblies  maf  further,  with  the  approbation  of 
government  impose,  for  purposes  of  provindal  utility,  taxes  the  amount 
of  which  shall  in  no  case  eiceed  fire  centimes  of  the  priacipal  of  the  land 
tax,  and  of  the  tax  on  persons  and  moveables  of  1821,  the  locality  of 
which  must  alwayi  be  conformable  to  the  resolutions  of  the  general 
aaaembty. 

Article  31.  After  the  discharge  of  the  war  expenBes  of  1813  and  1814, 
what  will  remain  unappropriated  of  the  thirty  millions  of  rofeHrfffetrriM 
affected  to  these  expenses  by  the  laws  of  25  March,  1817,  and  15  May, 
1818,  shall  be  available  together  with  the  means  indicated  by  the  law  of 
S8  April,  1810,  to  emancipate  the  departments  of  the  debt  incnrred  by 
the  militar)'  occupation  of  1815. 

Section  4.    Fund*  tweeted  to  the  Serviee  of  the  ContoUdated  Debtf 

and  the  Sinking  Fund. 

Article  33.  The  net  proceeds  of  the  r^stradon  dnty,  stanpi,  and  other 

kccessary  duties,  as  also  those  of  ttie  domains  and  forests,  the  net  produce 

of  the  customs  and  of  the  tax  on  salt,  are  specially  approjwiated  to  the 

service  of  the  constituted  debt  and  of  its  redempticm. 
Article  S3.  That  portion  of  the  above  net  proceeds  which  may  remain  over 

after  tlie  discharge  of  all  the  payments  relative  to  the  service  of  the    . 

constituted  debt,  shall  be  added  to  the  other  ordinary  revenues  of  the 

state  in  discharge  of  the  general  expenses  of  the  state. 

Section  A.    Of  the  Rece^iifor  the  Service  of  IS^l; 
Ardcie  34.  The  bndget  of  receipts  ia  filed  for  the  service  of  1831,  at  the 
MOB  total  of  eight  hundred  eighty-nine  millions  twenty-one  thoosand 
M*en  hundred  and  forty-five  francs,  (889,021,745  fr.)  confonnabiy  to 
the  annexed  statement  F. 

Section  6.    General  Ditpotiliont. 

Article  36.  All  direct  or  indirect  contributions  other  than  those  anthorised 
by  the  present  law,  upon  wluitBoever  account  and  nnder  whatever 
doDoCninatiou  they  may  be  collected,  are  formally  interdicted  under  pain 
against  those  authorities  who  might  order  them,  such  functionaries  who 
might  make  the  assesaments,  and  against  those  who  might  collect  them 
of  prosecution,  without  derogating  however  to  the  articles  4  and  0  of 
the  law  of  28  April,  1816,  relative  to  extraordinary  contributions  fo 
relmbnne  the  expenses  of  the  military  occupation  of  1815,  Mid  of  the 
niticles  39,  40, 41,  43  and  43,  of  the  law  of  15  May,  1818,  relive  to 
the  extraordinary  expenses  of  the  communes. 

The  present  law  having  been  discnssed,  debated  and  adopted  by  the 
chamber  of  Peers,  and  by  that  of  the  Deputies,  and  sanctioned  by  oi 
this  day,  shall  t>e  enforced  as  a  law  of  the  State.     We  will  in  consequence 

'  that  it  be  kept  and  observed  throughout  onr  liingdom,  lands  and 
conntlei  nnder  our  sway. 

So  we  give  and  coounand  to  all  oar  courts  and  tribunals,  prefects, 
administrative  bodies,  and  ^1  others,  that  the  presents  they  keep  and 
naintMn,  have  kept  olieerved  and  maintained,  and  to  make  them  more 
known  to  all  our  subjects,  they  have  them  published  and  registered 
wheresoever  need  may  be ;  for  such  Is  onr  pleasure,  and  ht  order  that  it 
Miy  be  a  tl^ag  MaUa  awl  for  evar,  we  have  bad  H  stamped  with  onr 
«eal,  &c. 
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GUBBAt  BUDOET  OF  ExrEHDlTUBEB    AND   SmBVICSI   FOB  THK 

•KBTiCK  or  1821. 
Budget  qfthe  ComoUdated  Debt  and  Sinking  Fund* 
Recoxnoissahces  de  Liquidation 
issued  on  the  1  Jan.  1831 .270^4,835 

to  be  still  issued 20,657,175 

300,006,000 

Deduct  i  paid  off  33  March,  1831  . .     60,000,000 

RemsiniDg  hearing  interest 240,000,000 


Interest  forthe  year  ecplriog  23  March,  1831 . . 
J,         on  those  reinainiug  32  Sept.         „    . . 


Fnnc* 


Total  interest  on  Reconnoissancei 13,500.000 


Five  pbr  Cmr.  Consolidated  Amnqities. 

Inscribed  on  the  1  Jannar),  1S21.  . .  173,053,B47 
RemuDiDg  to  be  inscribed  bj  estimate    4,778,983 


Total  of  Rentes  inscribed  and  to  be 

inscribed 177,830,939 


Of  which  payable  on  22d  of  March,  1831 86,S37,800 

„  „  32<lof  Sept.      1821 88,914,964 


Approprittion  tor  the  KnUng  Fond 40,000,000 


Total 299,053,764 

General  Budget  qf  Expensei  and  SEnricss. 

Vrtnmptae 
Amount  of  Expwiwi 

Civil  list   , francs  35,000,000 

Royal  Fainiiy 9,000,000 

34,000,000 

AdrntnUtrMion. 
Presidency  of  (he  Council  of  Ministers  (salaries  and  expeasec 

of  DepBTtnents)      180,000 

Justice,  incloding  a  provisional  vote  of  credit  of  3,620^000 

francs  for  jadiciat  expenses 17,879,600 

Foreign  Affairs 7,865,000 

Home  Department. 

Ordiiiarj  serrice 10,436,800 

Public  worship — Clergj* 23,900,000 

Olher  than  Roman  Catbolicf  ..         660,000 

23,460,000 

Public  Works,  Bridges,  Highways,  & 

Mines,  including  specialfunds.,   30j000,000 

At  Paris 1,400,000 

Id  the  DepartmenU 3,306,691 

33,606,691 


i.y  Google 


DOCUMENTS— France:  as 

SxpenMiottheDepftrtm«nt> 34,137,372 

Aids  to  be  granted  for  tccidenta  fay 

fire,  Btorins,  and  other  cunallies     l,S80,O37 

36,023,309 

Secret  terrlces  and  others  on  the  proceeds  of  the 

farmofGamei 5,M0jX)0 

109,008,800 

tVar  Dtparlment. 

Active  Serrice   1M,35O,0OO 

Temponu7  expenses 10,380,000 

174,730,600 

Nmg, 

General  Serrice  47,022,000 

Colonies fl,fl«8,000 

. «2,»80,000 

Ftaanee  Department. 

life  AnnuitEes 10,800,000 

Pen^os— Citil 2,160/)00 

Military 50,000,000 

Cleriad 10,1«),000 

SupplemenUry 1,664,725 

flS,9e4,725 

Interest  on  money  deposited  at  secnrtties 10,000,000 

Charges  for  serricet  rendered  and  ncgociations. 

Serrices  at  the  Treamry. .  .     4,200,000 
Negoci&tiou,  discounts,  in- 
terests k  fioating  debt  . .     0,400,000 
Interests  to  the  rec^Ters  general  and 
special,    on  their  payments  by 
anticipation    on    direct    contrl- 

bntions     l 3,400,000 

14,000,000 

Spedal  credits  for  the  interests  on  the  hundred 

millioni  paid  to  foreigners 4,500,000 

103,284,725 

Chamber  of  Peers 3,000,000 

Chamber  of  Deputies 800,000 

Legion  of  Hooonr,  Rente  payable  on 

the  proceeds  of  the  registration 

and  domains  (240,000  fr.)    of 

which  it  is   proposed   to  grant 

Inscriptions  with  interest,  from 

22  March,  1821,  being  2  months 

and  21  days 54,000 

Sapplementary  dotation  for  1831  . . .     3,400,000 

3,464,609 

0,354,000 

Conrt  of  Accounts 1,343,600 

Admidstntion  of  the  Mint 600,000 

Committee  of  French  Uquidation 06,000 

Sarrey  of  Lands 2,000,000 

S,«4,800 

Ministerial  salaries   6,240,000 

Total  francs..     516,311,225 


..,CoogIe 


Ckargei  of  Management^  CoflectfcW}  JdmmitfraHeitf  tnaAMcf  Loita^  Rt- 

imburiemenit,  and  retlitutiom  to  Contributart. 

Financial  JdintniitfatioM. 

Annmed  AmooBt 


Registration  and  Deaialns    fnocs  11,034,700 

Foreita 3,384,200 

CtnlomtJ 

Management  and  CollertiAg 32,810,900 

Allowance  oi%p.  ot.  on  the  Salt  doty        000,000 
Penaltiet  aad  S«ictiTCT,  asramed  at  . .     2,000,000 

— 2a,7 10,300 

Indirect  Contrilnitioni, 

Hanagement  and  Collecting 30,517,700 

Hannfactsre  of  Tobacco 93,345,600 

„  and  «aIeof  GuDpowdcr  3,109,000 
Takenon  the  proeeedBttf  penalties..  1,350,000 
Advances  to  t>e  Teirobnreed 070,000 

48,048,300 

Poit-office 1 1,044,130 

Lottery — Management 1.060,750 

AllowaDce  of  0  per  cent,  to  recrfTcn 

«t  the  offices 9,4fO,000 

■  .      ■     ■      5,1«»,7K* 
Dimt  Taxet. 
Louei,  non-valeuTi  on  the  four  direct 

species  of  taxation S,291  ,SSO 

Charges  of  collecting  same   18,041,976 

24,4W,005 

Allowances  and  deductions  to  the  general  and 

special  receivers  on  the  indirect  tax  aod  the 

sondrj  receipts 1.600,000 

. — '- 131,0Ot,«8S 

Reimbunementt^ndReilitutiontfortootna^  Received. 

Mtalstry  of  Fhntncv    400,000 

Registration  and  Doonhis 1,300,000 

Forests 60,000 

Customs 3,000,000 

Indirect  cmitribntions   174,000 

Post^ffices 346,000 

— ■        ByVOJOOO 

Total  francs . .     1  S»,8n  ,38S 

RBCAntciAnoH  oi  Exmnu. 

Consolidated  and  Sioking  Fond 239,052,704 

1.  Geaewl  serrice    610,311,335 

3.  Chaises  of  managenient,  collectiog,  &c.  ,i....  130,871,389 

eu,in,9io 

Public  Instraction «,1TO,400 

General  directorrfiipofGnDpaird<r£c  Saltpetre..       3,280,480' 

5,469,880 


Grand  Total....  fraac*  687,009,163 

D,gH,zed.yGOOgIe 


WMHIMENTft-FRANCE. 


Genkeu.  Bddoxt  or  Ikcohe  or  tkk  Sutb  na  «u  Sbbticb  or  1891. 
Pnixads  apprcpriaied  to  the  CoiuoUdaied  Debt* 

Amuned  Proccedi. 
lUgutralimi,  Stampi,  and  Domaiiu,  (gross  proceeds,  inclndiDg 

1,300,000  of  restitution)    U7,800,000 

Produce  of  the  ForesU  for  1821,  (grots  proceeds,  includiof 

W,000  francs  de  TeitUalUm) 18,600,000 

CuMtomi  and  Salt  Duliei. 

Oatom 73,000,000 

Salt  duties 49,000,000 

(Gross  proceeds  comprising  3  mil-  ■  ' 

lions  of  rgttitution) 132,000,000 

Assumed  proceeds  of  peaalties  and  seizures  ....      4,000,000 

144,000,000 

Total  francs 300,300,000 


Proceedt  Mpprapriated  to  lh«  gtnnvl  Espen$ei  of  the  State, 
Erentual  excess  of  the  foregoing  proceeds  of  the  Consolidated  Fond. 
Indirect  ContrOmtiont. 
General  duties  (gross  proceeds,  inclndiug  174,000 

fmnc*  of  reitUutUm) 133,AO0,O0O 

Proceeds  of  Tobacco 64,000,000 

Proceeds  of  Ganpowder    3,600,000 

Recomrement  d'aoancet    67&fiQ0 

Penalties  and  Seizares 1,350,000 

1113,095,000 

Post-office,  (gross  proceeds,  comprisiug  340,000  fr.  refU'to^wR)       34,310,000 

lotteries 16,000,000 

Drawbacks  of  salaries 3,800,000 

Payment  into  the  Treasury  bj  tbe  City  of  Paris  in  purmaiice 

of  the  Law  of  1  Bth  of  July,  1890 6,500,000 

lliMellaitious— Salt  Works  of  I  Ett 9,400,000 

Produce  of  India 1,000,000 

Various  receipts 1,390,745 

Arrears  of  Rentes  and  interest  on 
Public  Funds  belonging  to  the 

Treasury 11,837,955 

-■      ■■'■ 18,698,000 

Dimt  CMtrOaHont. 

Pnncipal  and  additional  centimes 311,454,035 

Centinus  of  coUection 15,545,075 

Si7fiOOfiOO 

584,903,000 

Carried  over  to  tbn  Bsdget  sf  1831  the  ezoeai  «f  tbe  receipts 

of  1819 M68,74» 

H8,791,745 
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Consolidated  Fond 300,S00/H)O 

Proceeda  iqiproprioted  to  geaeral  purposes  ......  588,721,745 

Aftnmed  amoont  of  proceeds    affected    to   the 

Budget  for  the  lerrice  of  1S21 88&,021,74A 

IncoDte  of  public  instructioa 2,170,400 

General  direction  of  Gnnpowder  and 

Saltpetre 3,389,489 

5,46!l,88(» 

GnmdTotal... .francs  894,481,034 

Rmii.T. 

The  presamptife  receipts  are  ... .  fnncs  889,0S1,74S 
Theespense „      883,«3S,374 

Excess  of  receipts  . . .  francs     6,786,471 


The  total  amoont  of  the  proposed  anDml  DigrivemetUi  from  (Ik  1st  sf 
Jnl7, 1831,  is  as  follows: 

Territorial  Revenneofall  the  DepartipenU  Id  1890.  .fnnca  1,580,597,000 
Original  amount  of  the  Und  Tax „        168,307,265  40 

Contingents  for  18S1,  established  by  tlie  new  proportion  1 64,078,130 

DigrivemaUi. 
Friocipat 13,629,133  80 

45  additional  centimes  thereon 0,088,106  — 

fire  centimes  granted  to  the  Departaaents 

OB  their  contingents  for  1821    7,733,006  58 

Total  D^frnwrnentr....       37,351,130  SS 


Jlayai  Ordnance. 

Oar  Minister  of  Finance  is  antborited  to  proceed  to  tiia  tale  by  pablic 
competition  and  sealed  tenders,  to  the  company^  which  ahall  offer  the  higlieat 
tenns  of  the  12,514,220  francs  of  Rentes  in  the  5  per  cent.  Cmiiob,  belonging 
to  the  Royal  Treasury  and  proceeding  from, 
J.  Balance  of  the  loan  of  10,000,000  francs  of  Rentes  opened 
for  the  service  of  1818  by  the  laws  of  tiie  0th  and  35th 
May,  1818,  and  mode  applicable  to  the  service  1810  by 
the  Uw  of  the  38th  May,  1820 francs  1 ,674,50a 
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1.  Pwtion  of  tfa«  loan  opened  bj  the  taw  of  the  0t)i  of  May, 
1B18,  made  applicable  b;  the  £th  Article  of  Convention, 
of  the  0th  of  Uctober,  1819,  to  the  psTment  of  the  100 
millions,  and  restored  the  Ist  of  June,  1820,  in  execu- 
tion of  tiie  cooTention  of  the  2d  Febraarj,  1819 franci  9,6 13,044 

3.  Stock  redeemed  in  1818 „     3,029,000 

4.  One>third  of  the  loan  of  $,884,378  fr.  made  applicable 

to  the  payment  of  Annuities  by  the  law  of  the  8th  of 
March,  1821,  to  liqnidate  the  two  Grst-sisths  becoming 
doe  in  1831  and  1832     „     1,294,778 

Total 12,514,220 

The  contract  took  place  at  Paris  on  the  9th  of  August.  The  respective 
tenden  when  examined,  were  found  to  be  at  followa : 

Delessert,  Bagofnault  &  Hottingner 85.5ff 

Sartoris  &  Greffnlhe 84,flO 

Rothschild  b  Lafitte    84,2fl 

Hicardo  &  Groves   84,02} 

payable  in   15  monthi  by  monthly  liictalinenis  of  l-lCtheach,  commendng 
oo  the  8th  October,  1831,  and  finiibing  on  the  6th  of  December,  1832. 

SnbsUnce  of  the  Speech  of  the  French  MinUter  ^f  Finance  on  presenting  the 

Budget  for  1822. 

CaAHBEa  OF  DspoTiEs — Sitting  of  Nor.  27. 

"  Gentlemen — the  King  has  desired  that  the  Budget  for  1821  should  be 
■ubmitted  to  you  immediately  after  the  Chamber  should  be  coustituted,  and 
could  receive  it.     We  have  the  honour  of  presenting  it. 

"  The  Bndget  is  no  longer  a  task  laborious  to  those  who  execute  it,  or 
disqnieting  to  those  who  listen  to  it ;  Ihe  promptitade  with  which  we  present 
it  proves  that  our  affairs  are  in  order,  and  that  little  time  is  necessary  to  state 
all  that  we  have  to  pay,  and  all  that  we  have  to  receive. 

**  Nothing  extraordinary  will  occur  to  embarrass  our  expenditure,  or  to 
introduce  uncertainty  in  the  snfGciency  of  our  resonrces. 

"  We  shall  divide  the  Budget  of  1822  into  five  great  sections; — 

1.  The  public  debt  and  Sinking  Fund  inseparably  connected  with  it. 

2.  The  Civil  List,  or  charges  of  the  throne  aud  Royal  Family. 

3.  Life  Annuities,  and  pensions  of  every  nature.  , 

4.  The  expenses  of  the  different  departments  of  the  administration. 

5.  The  expenses  of  collecting  the  direct  taxes,  and  of  the  Financial  boardi. 
*'  We  proceed  to  pass  in  review  each  of  these  principal  divisions,  and  their 

most  important  subdivisions  of  the  finances. 

"  The  charge  of  the  consolidated  debt  is  228,884,580  francs,  and  presents, 
comparatively  with  the  sum  which  the  Budget  of  1821  assigns  to  the  same 
lerrice,  a  diminution  of  188,204  francs,  notwithstanding  an  augmentation  of 
1,080,370  francs  necessary  for  half  a  year  of  the  new  renlei,  which  have 
taken,  and  will  take  the  place  of  the  interest  of  the  Ut  and  2d  fifih  of  (he 
reconnaissances  of  liquidation,  and  for  a  half  year  of  inscriptions  required  for 
the  liquidation  of  the  arrears  previous  to  1810.  This  increase  of  1,050,370 
francs  Is  counterbalanced  hy  the  non-payment  of  1,288,574  francs,  making 
part  of  1,488,574  franci  of  renf»  of  the  ancient  domain  extraordinary,  ot 
which  1,088,974  francs  have  been  extinguished  on  the  2Sd  of  September  lait^ 
and  of  which  400,000  fraoci  will  be  cancelled  on  the  32d  of  March  next,  ia 
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eseration  of  the  taw  of  the  S8th  oT  3alj,  1891  The  accnniit  which  presents 
the  charges  of  th^  coosolidated  debt  for  1SS3  expluns  its  TuiatioBB.  They 
have  akl  been  foresees  and  proTided  for  by  lawt. 

('  The  charge  of  the  Ciiil  List  and  of  the  Royal  Family,  fixed  at  94,000,000 
francs,  is  placed  beyond  diacassloo. 

"  The  Annuities  and  Pensious  ioscribed  are  susceptible  of  u  little.  They 
partake  of  the  inTiolability  attached  to  the  consolidaled  debt. 

"The  Annuities  carried  to  the  Budget  of  1821  for  10,800,000  francs,  an 
iocluded  in  the  Budget  of  1833  for  10,400,000  franca.  The  extinctions  are 
presumed  to  be  400,000  francs. 

'<  We  estimate  at  1,342,925  francs  the  diminutions  which  we  expect  upon 
the  Pensions,  whereof  the  sum  total  of  63,021,800  francs  will  be  augmented 
for  1833,  conformably  to  the  dispositions  of  the  law  of  the  3Sth  of  Jnly  last, 
by  the  sum  of  1,800,000  francs,  for  the  dispossessed  French  Donatories. 
But  this  addition  b  counterbalanced  by  the  cancelling  of  1,468,574  francs  of 
Annuities  which  belonged  (o  the  ancient  domain  extraordinary,  and  by  the 
cancelliu);  of  those  which  will  be  successiTely  acquired  with  the  resumption 
of  the  reienues  of  this  domain  and  the  produce  of  the  sale  of  its  estates.  Ai 
fo  1831,  the  credit  demanded  for  the  supply  of  the  funds  for  the  support  of 
the  Legion  of  Honour,  is  3,400,000  francs,  and  10,000,000  francs  for  tia 
discbarge  of  the  inierest  on  money  deposited  as  securities. 

"  All  the  charges,  gentlemen,  which  we  haTe  thus  &r  submitted  to  yon, 
amount  to  the  sum  of  351,086,360  francs.  They  are  necessary  ;  they  nay 
experience  some  variations,  bat  are  not  susceptible  of  any  dimEnution  on  the 
part  of  those  who  administer  them. 

"  The  charges  of  Administration  are  of  a  different  nature.  It  is  useful 
sometimes  to  contract  and  sometimes  to  extend  them,  in  proportion  as  the 
services  which  they  pay  may  deserve  the  cost,  for  on  the  exactitude  in  this 
proportion  depends  whether  an  expense  is  profuse  or  not. 

"  Among  the  items  of  increase  some  are  necessary,  and  required  bj  the 
laws  which  established  them. 

"  Others  are  sniutary  for  their  reproductiTe  or  conservatWe  results. 
"  A  third  class  is  demanded  by  political  circumstances  of  higher  importance 
than  the  sa»ing  of  them  would  be :  the  different  charges  of  Administration, 
will  exhibit,  in  some  instances,  augmentations,  and  in  others  reductions. 
"  I'he  PreBltiency  of  the  Council  of  Ministers  remains  fixed  at  180,000  fr. 
'<  The  Ministry  of  Justice  would  not  have  required  more  than  17,876,500 
fr.asin  1831,  if  the  law  of  the  31st  July  last  had  not  added  a  seventh  Chamber 
to  the  Tribunal  of  First  Instance,  in  Paris  ;  and  if,  consequently,  it  had  not 
been  necessary  to  augment  the  number  of  counsellors  and  officers  in  the  Royal 
Court  of  this  Capital. 

"  The  Ministry  for  Foreign  Affairs  requires  an  increase  of  13,000  fr.  ant 
the  Budget  of  1831,  which  carries  the  toUl  charge  to  7,870,000  fr. 

"  The  Ministry  of  the  Interior,  the  expenses  of  which  are  more  ancertain 
than  the  rest,  requires  an  augmentation  of  3,145,814  fr.  which  increasei  its 
chai^  toll3,085,000fr. 

"  Of  this  augmentation  the  execution  of  the  late  lawi  concerning  the  clei^, 
the  canals,  and  the  Port  of  Dunkirk,  absorb  1,500,000  fr.  The  expense  hi« 
Gurred  for  the  encouragement  of  the  fisheries,  for  improving  the  breed  of 
horses,  and  for  the  departments,  requires  625,979  fr.  and  the  remaiader  is 
appropriated  to  the  public  works,  the  prolonged  imperfection  of  which,  in 
the  face  of  so  many  private  edifices  which  are  completed  in  one  year,  would 
authorize,  against  the  gofemment,  a  charge  of  carelessness  or  want  of  power. 
«  The  di^partment  at  the  War  Ministry  would  have  incurred  a  ceasiderabte 
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mfmeBtatioa  for  INS,  the  jear In  whfchth«  troops  receive  theirnev  clothing^ 
if,  in  its  contracts  for  sobsistence  and  forage,  this  departni<nt  did  not  hope  to 
make  savings,  which  will  in  great  measure  connterba lance  this  cha^.  The 
increase  Deceuarj,  therefore,  ia  limited  (o  1,735,400  fr.  which  carries  the 
charge  of  that  department  to  176,472,000  fr. 

"  The  Ministry  of  the  Marine,  whose  vote  of  credit  in  1S31  was  limited  to 
£3,980,000  fr.  demands  an  increase  of  7,010,000  fr.  for  the  year  1822.  No- 
bodj  baa  denied  the  necessities  of  this  department,  which,  for  too  long  a  time, 
has  wanted  the  requisite  means,  not  onlj  to  restore  Its  materiel,  but  even  to 
preserve  that  which  remained.  If  the  French  marine,  by  (he  peace,  has  heed 
rellered  from  the  necessity  of  supporting  a  warlike  attitude,  it  cannot  renounce 
the  duty  of  preserrtng  one  of  observation  and  assistance,  both  in  our  ultrS- 
nuuine  eslabliahments  and  in  the  seas  where  the  absence  of  oar  flag  would 
compromise  the  interests  or  the  safety  of  the  King's  subjects.  The  augmen- 
tation required  by  this  department  will  be  appropriated  to  the  double  purpose 
of  patting  our  ships  to  a  state  of  complete  repair  and  equipment,  and  of 
enabling  as  to  send  mcconr  to  all  parts  of  the  world,  where  oar  commerce  or 
the  interests  of  humanity  demand  protection. 

"  The  Ministry  of  Finances  presents  a  reduction  of  expense  principally  as 
regards  the  charges  of  negociation  and  those  of  the  central  administration.  A 
sum  of  50,000  fr  is  proposed  in  aid  of  the  reconstruction  of  the  mint  of  Nantes; 

This  is  only  the  carrying  into  effect  a  credit  obtained  in  1810,  whiifh,  not 
being  employed  in  that  year,  must  have  been  annulled  by  the  Ihw  of  last 
April  23,  relative  (o  the  definitive  settlement  of  the  Budget  of  1819.  The 
sarvey  for  determining  the  land-tax  is  only  estimated  in  the  expenses'  at 
1,000,000  fr.  and  the  charge  for  the  collection  of  direct  taxes  presents  a  dimi- 
nntion  of  774,205  fr. 

'*  To  snm  up  this  section,  the  Budget  of  1821  assigns  for  the  charges  of 
collection  and  administration  a  sum  of  130,871,285  fr.  whilst  that  of  183% 
amounts  to  138,848,880  fr.  being  an  excess  in  the  latter  year  of  1,975,5B5  frJ 
This  difference,  for  the  most  part,  should  not  be  considered  as  an  increase  of 
charge ;  it  arises  principally  from  an  increase  of  1,200,000  fr.  for  the  purchase 
of  tobacco,  which  will  be  retamed  with  a  profit,  and  one  million  for  bounties 
en  exportation. 

"  The  sum  total  of  the  general  Budget  of  expenditure  amonnts  to 
889,641,340  fr.  and  presents  an  increase  of  7,300,086  fr.  only  over  th« 
findgetfor  1821. 

"  The  charge  of  the  Marine  alone,  of  which  yon  know  the  urgency,  absorbs 
this  sam  ;  and  we  bare  found  in  the  redactions  the  means  of  supplying  othe' 
services  with  more  than  ten  millions,  both  in  order  to  comply  with  the  laws 
creating  new  charges,  and  for  aiding  the  different  necessities  which  I  hare 
mentioned. 

^'  After  baring  enumerated  the  charges  of  the  State,  we  must  now,  Gentle- 
men, present  a  view  of  the  resources  by  which  they  are  to  be  met. 

"  The  estimates  drawn  up  for  183^  of  the  different  prodncts  of  taxation, 
differ  very  little  from  those  of  1821  ;  and  the  realization  of  their  amount, 
according  to  the  calculation  then  formed,  gives  the  best  atsunmces  with  respect 
to  their  future  prodnctiTeneas. 

"  The  Administration  of  the  Domains  and  Forests,  the  income  of  which 
has  been  estimated  for  this  year  at  176,300,000  francs,  permits  us  to  hope 
for  an  increase  of  365,000  fr.  for  1822.  The  produce  of  the  Bostoms,  salt 
duties,  and  indirect  taxes,  is  estimated  as  in  1821.  The  produce  of  the  post 
duties  is  estimated  at  410yOQO  fr.  and  that  of  lotteries  at  1,000,000  fr.  short  of 
tho  last  year. 
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"  The  dnwbUks  on  lalariei,  which  fignret  xt  2,800,000  fr.  in  the  Baigtt  of 
1831,  was  part  of  the  relief  granted  to  tb«  public  by  the  IftW  of  Jolj  SI,  and 
cannot  be  reckoned  at  more  for  1833.  The  relief  of  a  half,  gnuited  from  the 
laod-tax  in  1831,  and  continned  ia  1833,  will  eitablish  ia  oar  receipts  a  dimi- 
nution of  13,675,568  fr. 

"  Finally,  the  Treasury  which  enjoyed  rentei,  the  dividends  of  which  entered 
into  the  estimates  of  1831  at  11,310,444  fr.  will  not  have  the  benefit  otthh 
resoDrce  for  the  service  of  1833.  The  sale,  Gentlemen,  which  the  Treagnry 
has  made  of  these  renlei  leads  ob  to  speak  of  two  operations,  the  renlts  of 
which  are  connected  in  too  maoj  ways  with  the  Bodget  for  ns  to  pettpoae  all 
mention  of  them  till  we  can  present  the  accounts.  Yoo  know,  that  the 
law  of  March  8  last  opened  for  the  payment  of  the  firat  fifth  of  the  recomtaii- 
tancet  of  liquidation  estimated  at  00  millions,  a  credit  of  reiUet  amounting  to 
3,884,338  fr.  at  the  medium  rate  of  77fr.  33J  cents,  and  had  authorized  at  th« 
■avie  time  the  issuing  of  60  miiliooB  of  annnities,  payable  in  six  yean,  at  the 
Tate  ef  10  millions  a  year.  Re-payment  was  oflered  (o  the  holders  in  monef 
or  in  annuities,  at  their  option.  There  was  taken  in  money  a  snm  of  1,030,895 
fr.  and  in  aoDuilies  a  sum  of  64,013,819  fr. 

"  The  surplus  of  the  credit  of  60,000,000  fr.  was  reserved  to  discharge  in 
money  the  fifth  of  the  ordinances  issued  by  mimsten  subsequent  to  the  30tb 
of  June. 

"  On  the  credit  in  rentet  opened  for  the  reimbursement  of  the  first  fifth  of 
Kconuoissancfs  only  two  sixths,  namely  1,304,770  fr.  for  the  discharge  of  the 
first  two  sixths  of  the  ennoilies  were  included  in  the  sale  of  the  9th  of  Augnst, 

''  Great  advantages  have  been  obtained  to  the  Treasury  by  the  snccesslTO 
negociation  of  the  securities  they  possessed.  On  them  has  fallen  the  duty  of 
providing  for  the  payment  in  specie  of  very  considerable  sums ;  snch  as 
IOO,000,<K)0  fr.  to  foreign  powen ;  60,000,000  fr.  for  the  reimbursement 
for  the  Ist  fifth  of  the  recofmmiancrf ,  and  for  the  four  other  fifths  in  snccces- 
sion.  The  treasury  was  rich  in  securities ;  but  it  was  prudent  before  pvttiag 
them  in  circulation  to  provide  for  present  wants,  and  to  guard  against  any 
future  deficiency  in  fuuds  to  conduct  the  operations  intrruted  to  them. 

"  Their  success  has  corresponded  with  their  expectations.  12,514,230  fr. 
oi rentet  belonging  to  the  Treasury  were  publicly  sold  on  the  9th  of  Angnat 
\mk,  and  the  {troducc  ef  this  negociation  will  be  314,118,303  fr.  but  as  the 
renin  sold  represented  in  the  Treasury  a  sum  of  only  182,863,413  fr.  the  ad* 
vantaj;e  (o  them  by  the  transaction  will  be  31,355,891  fr. 

'*  The  position  of  the  Treasury  is  henceforth  changed.  Disengaged  tvr  % 
long  time  to  come  from  every  species  of  iQCDnvenieace,  it  is  no  longer  neces- 
sary to  have  recourse  to  the  issue  of  extraordinary  secnrities  for  the  public 
service,  and  this  consideration  has  determined  them  to  pay  the  reooimaittanee* 
of  li()uidation  in  money. 

"  For  the  repayment  of  the  second  fifth  of  the  reeotmmttaucet  then  will 
only  be  demanded  in  reniet,  a  credit  of  3,400,000  fr.  and  this  credit  will  not 
be  de6nitively  fixed  snlil  the  average  price  of  the  rentet  for  the  last  six 
months  of  1831  can  be  ascertuned. 

"  Finally,  Gentlemen,  the  proposed  Budget  presents  in  receipt  the  sum  of 
890,000,033  fr. ;  in  expenditure  the  snm  of  889,641,340  fr.;  and  coose- 
qnently,  the  probable  receipts  exceed  the  presumed  exigencies  of  the  State 
by  the  sum  of  458,693  fr. 

"  This  reEerre  would  be  sm^l  and  insignificant,  if  it  was  limited  to  this  sun; 
but  it  will  be  increased  by  the  excess  of  resources  which  will  result  from  ths 
regulation  of  the  Budget  of  expendita re,  which  we  may  estimate  at  30,000^000  fr. 
Nothing  is  exaggerated  in  the  eitimnlti  which  we  have  preteated  to  you.  A  nt» 
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of  eipcDdHnre  wbicb  In  tine  of  peace  unounta  to  800,000,000  fr.  may  nerertbe- 
leM  eicite  some  aitonishment.  Without  denying  tbat  by  time,  and  a  con- 
nitrnt  ty item  of  order  and  economy,  reduction  may  be  effected,  we  shall  be 
le«i  rarprised  at  its  magnitode,  if  we  consider  it  comprise*  more  than 
40,000,000  of  extraordinary  and  temporary  chargei,  wiiicb  will  snccessirely 
disappear,  and  that  the  budget,  whicti  conceals  no  expense,  contains  importait 
articles  wiiich  did  not  appear  in  it  before,  such  as  the  expenses  of  collecting 
the  Uies,  the  prodace  of  gambling,  &c.,  which  form  a  man  of  150,000,000. 

"  Add  the  sinking  fund,  a  tutelary  expense,  which  in  our  system  lakes  the 
character  of  an  annual  aaTing  of  40,000,000,  already  raised  to  03,000,000, 
which  forma  a  resource  to  protect  the  honour  of  the  State  from  a  breach  of 
the  law. 

*'  The  bodget  hu  even  in  its  enormity  something  pleasing  to  the  national 
pride,  in  the  thought  that  It  could  be  maintained  at  this  eleralion  without 
depriting  the  King  of  the  power  of  remitting  34,000,000  of  taxes. 

**  Such  a  remit  at  the  termiuatiou  of  calamitiet,  which  in  any  other 
conntry  an  age  would  scarcely  be  sufficient  to  efitice,  CTinces  among  na 
resources  triumphant  over  the  most  adverse  situationi.  What  other  oation 
beridei  France  would  be  able,  after  what  she  has  suffered,  e?en  up  to  1818, 
by  war  and  other  onhappy  circumstances,  to  present  in  three  years  the  spectacle 
wbkh  she  this  day  offers?  Her  political  engagements  punclnally  fulfilled ; 
her  territory  free  and  tranquil ;  her  commerce  and  industry  increasing  ia 
activity ;  her  treasury  always  full ;  her  securities  advancing  to  par ;  all  her 
capital  in  employment,  whelher  to  acqaire,  to  construct,  to  repair,  or  to  give 
an  impulse  to  works  of  public  utility.  Finally,  under  the  anspicei  of  tha 
Royal  Government,  affairs  both  public  and  private  assnnie  &  firm  position,  the 
happy  result  of  a  peace  whereof  all  the  world  bos  felt  the  want,  and  will  now 
reap  the  advantages. 

"  The  spirit  of  order  and  good  faith  which  governs  ottr  financial  legislation, 
the  probity  with  which  public  engagements  of  every  nature  are  fulfilled,  tho 
abgndance  of  capital  which  it  reproduces  continually  in  circulation,  and  the 
progressive  clBameis  of  the  public  accounts,  inspire  a  confidence  which 
descends  to  the  direct  creditors  of  the  state ;  from  them  to  all  those  with 
whom  they  have  transactions,  and  from  these  is  diffused  through  all  classes  of 
society.  The  general  comfort  which  results  from  these  ameliorations,  and  the 
Mtisfaction  to  you  of  having  co-operated  in  doing  so  much  good,  is  the 
guarantee  of  your  perseverance  in  the  same  principles,  and  of  the  cmistant 
CMiformity  of  your  sentiments  with  the  intentions  of  the  king." 

Louis,  &G. 

"  1 .  Article  (additional  to  the  law  project)  a  credit  ii 
fr.  with  interest  from  ttd  March,  183%,  is  opened  ti  " 
iu  5  per  cent,  annuities. 

<*  Said  inscription,  representing  at  87-74f,  average  price  of  the  6  per  cent, 
in  the  last  six  months  of  1831,  a  capital  of  60  millions  is  specially  devoted  to 
the  reimbursement  in  money  of  two-fifths  of  thertfcofinaifnincerde  liquidation^ 
valued  at  a  similar  amount, 

"  3d.  (In  substitution  of  the  1st  article  of  the  same  Uw  project  of  Slit 
October).  By  virtue  of  the  credit  opened  in  the  pTecedin;^  article,  the  ex- 
penses of  the  consolidated  debt  and  Sinking  Fund  is  fixed  for  ltiS2  at  the 
■am  ef  238,874,030  francs. 
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*'  3d.  (la  cabstitadoa  of  the  3d  article  of  tbe  same  law  project).  Credits 
are  opened  to  the  amouot  of  673,850,714  fr.  for  Ibe  general  ei^ntes  of  the 
service  of  1823,  Dainel]r,  for  the  general  espeoses,  534,001,834  fr. ;  charges 
of  maDagemeDt,  muiufactnre,  &c.  (as  in  the  law  project)  130,533,880  fr. 
reimbursements  and  restitutions,  6,314,000  fr. 

"  4.  (In  aubstitution  of  the  14th  article  of  tbe  law  project  of  31st  October) 
tbe  Budget  of  leceipta  is  fixed  for  1833,  at  the  sum  total  of  000,000,033  fr. 

Given,  &c.  9A  Jamury,  1833.  Signed,  Louis." 


SINKING  FUND. 

Extract  of  the  Coual  MoUiett'i  report  in  the  sitting  of  6(h  March,  1830. 

In  the  year  1810,  tbe  Sinking  Fund  only  amounted  to  tbe  capital  snni  of 
30,439,734  fr.  43  centimes,  and  the  stock  redeemed  1,783,765  fr.  rentes,  but 
fai  1817,  a  larger  snm  appropriated  to  this  fund,  enabled  it  to  purchase 
9,333,144  fr.  rentes,  with  a  capital  of  4,308,494  fr.  66  cent. 

In  the  year  1818  the  sums  placed  at  its  disposal  iiere  augmented  by  the 
sale  of  some  woods,  and  61,833,333  fr.  85  were  employed  in  redemption, 
producing  an  additional  amount  of  3,675,683  fr.  rentes.  Finally,  during  the 
year  just  gone  by,  this  fund  has  been  able  to  dispose  of  a  capital  sum  of 
67,094,883  fr.  and  tbe  annuities  purchased  from  the  1st  of  January  to  the 
31st  of  December,  1819,  amounted  to  4,854,776  fr. ;  ht-nce  in  the  space  of 
four  years  this  fund  has  appropriated  13,635,397  fr.  of  rentes  in  iuscriplions, 
in  the  name  of  tbe  fund  and  become  inalienable  according  to  the  provisions 
of  the  law  :  the  average  prices  of  these  different  purchases  have  not  fluctuated 
during  tbe  four  years  beyond  57.30  to  70.51,  whilst  the  average  for  the  year 
1819  was  rather  below  the  latter  price,  being  69.10. 

The  67,094,883  fr.  laid  out  in  the  purchase  of  rentes  in  1819,  were  paid 
for  out  of  the  following  proceeds  : — 

1.  Annual  appropriation  assigned  to  the  Sinking  Fund  out 
of  the  receipts  of  the  Treasury (r.  40,000,000 

S.  Dividends  on  Stock  bought  before  the  3d  of  February, 
1619 10,901,173  . 

3,  Proceeds  realized  out  of  the  sale  of  Woods  in  the  same 
year 16,103,710 

making  together 67,094,883 

The  snms  at  the  disposal  of  the  Sinking  Fund  in  the  three 
preceding  years  amounted  to  115,357,004.  93 

183,451,886.93 
wi'h  which  sum  the   Commissioners  have  purchased  tbe 
above  amount  of  13,633,397  rentes,  valued  in  the  engage- 
Bients  of  the  Treasury  at  tbe  capital  of 373,705,940 

thus  constituting  to  the  State  a  clear  profit  of      90,354,053.  07 

The  Count  proceeds  to  state,  that  should  the  progress  of  the  Sinking  Fund 

continue  for  ttn  years  upon  the  same  scale  as  in  1819,  it  will  have  redeemed 

in  1839,  78,193,227  fr.   of  rentes,  supposing  that  by  tbe  year  1835  tbe  price 

of  the  rentes  hod  arrived  at  par. 
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He  farther  adds  with  regard  to  the  sale  of  the  woods,  that  at  that  period 
only  55,909  hectares,  out  of  80,000,  for  which  offers  were  made,  had  been 
disposed  of,  which  produced  37,5S4,730  fr.  84,  thongh  onlj  valaed  at 
32,814,354  fr.  of  the  aforesaid  proceeds  only  23,006,408  fr.  10  c.  was  paid  ;  the 
purchasers,  heing  at  liberl;  to  complete  their  purchases  within  thirty  months. 
Sliould  the  94,008  hectares  remaining  to  be  sold  upon  the  same  terms  as  those 
already  disposed  of,  the  Sinking  Fund  will  experience  an  increase  of  S3 
millions,  but  in  that  case  (he  intention  of  the  law  of  1817,  to  assist  the  fund 
during  the  first  six  years  of  its  establishment,  with  the  proceeds  of  1S0,000 
hectares  of  wood,  would  not  be  fulfilled,  since,  shonid  the  purchase  money 
of  the  94,008  hectares  not  be  wholly  paid  till  at  the  end  of  foni  years,  there 
would  remain  35  millions  of  francs  to  be  received  in  1824. 

It  is  further  observed,  that  altbongh  the  selling  price  of  this  description  of 
property  had  experienced  a  considerable  depression  throughout  the  kingdom, 
the  rales  at  which  the  first  sales  made  on  account  of  the  Sinking  Fond,  did  not 
vary  materially  from  those  of  the  latter  ones,  the  former  averaging  78ft  franca 
per  hectare,  whilst  the  latter  were  not  under  670  francs. 

Shonid  the  Sinking  Fund  at  the  end  of  1823  have  disposed  of  160,000 
hectares  of  woodj  it  will  not  amount  to  more  than  three  twenty-fifths  of 
1,%62,789  hectares,  composing  the  forests  of  the  State. 

Caiite  de  DipStt  and  Coruignationt. 

This  was  then  the  slate  of  the  Caiite  det  dSp6tt  and  consignation!  on  the 
3Ist  of  December  last ;  the  amount  of  sums  it  could  be  called  npon  to  pay 
should  the  liquidation  be  immediate,  was 28,782,536  fr.  33  c. 

whilst  its  assets  present  a  value  to  the  amount  of 33,438,839  „  09  „ 


shewing  an  excess  of  profits  of    4,658,364  „  36  ,> 

The  first  part  of  the  profits  was  obtained  by  an  amount  of  1,829,854  fr.  80,- 
of  which  1,713,847  fr.  95  cents,  were  employed  in  the  purchase  of  120,000 
rentes,  of  which  the  Ctdite  det  depot*  and  consignations  is  nominally  the 
owner.  The  second  part  consisting  of  2,826,449  fr.  50,  arises  from  the 
difference  in  price  between  the  amount  pud  for  reconnoisances  purchased  by 
the  Caiue  and  (he  value  they  will  acquire  when  come  to  maturity,  according 
to  the  provisions  of  the  law,  as  bo  probable  case  is  likely  to  occur  when  the 
Caiite  det  depott  and  consignations  would  be  called  upon  to  bring  them  to 
market  before  they  fall  due,  which  has  induced  their  being  valued  at  their  full 
legal  amount,  and  it  is  necessary  to  add  that  the  above  amount  of  profit  !■ 
calculated  after  deducting  all  charges  whatsoever. 
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Extract  of  the  tlnimce  Mnister  Soj^t  Report  to  the  King,  date^ 
SUt  October,  ISSl. 

Pithlic  Debt. 

"  The  rentes  incladed  ia  the  Budget  of  1891  to  be  iiMCiibed  in  the  Great 
Book  of  the  pabllc  debt  amounted  to  177,820,920  fr.  (be  whole  of  which, 
with  the  exception  of  88,140  fr.  were  ioKribed  on  tho  lit  of  October,  and  thii 
remainder  would  be  inscribed  before  the  close  of  thg  year. 

*'  The  law  of  26th  July  last  wdered  the  eiuure  of  the  rentes  inscritred  ia 
the  name  of  the  extraordinarj  Domain,  of  which  1,008,574  fr>  were  eitlit- 
galihed  on  the  22d  of  September,  and  the  whole  would  be  completed  by  a 
fresh  cancelling  of  400,000  fr.  by  the  22d  March  next. 

*'  The  rentes  falling  due  after  the  22d  of  March,  1 822,  would  therefore  ba 

rednced  to  17S,301,35S  fr.  were  it  not  neoettary  to  grant  taa  thatyaarii 

credit  of  3,603,205  fr.  rentes  for  new  inscriptions,  which  make  their  amount 

170,964,560  fr.     This  new  credit  is  intended  to  provide  for  ; 

201,S12fr.  for  the  liqaidatimi  of  (be  arrear  of  1801  to  1810. 

1,393  „  for  payments  imputed  to  credits  prerioas  to  1st  April,  M14. 
3y400/)00  yy  for  the  reimbursement  of  the  second  fifth  of  the  r 
tmxtdeU    "" 


3,603,305 

*■  The  aboTe8aTnof20l,812fr.  added  to  that  of  401,94%  for  the  paTment  of 
7  millions  to  the  Algerines,  will  exhaust  the  vote  of  credit  of  S  millions  of 
rentes  proTisionally  opened  by  the  law  of  l$th  May,  1818,  for  the  dischargo 
of  the  arrear  previous  to  1810. 

"  But  although  the  new  rentes  will  raise  the  total  amount  of  rentes  for  182% 
to  179,964,580  fr.  yet  as  part  of  the  addition  will  only  become  payable  in  ths 
second  divideod,  I  reduce  the  demand  of  credits  for  the  payment  of  5  per 
cents,  for  the  service  of  1822,  to  178,364,580  fr.  of  which  88,383,280  fr.  are 
for  the  first  half  yearly  dividend,  and  80,083,280  fr.  for  (he  second. 

'*  The  credits  required  for  the  interesta  of  the  consolidated  debt  in  1822, 
amount  together  to fr.  178,364,560 

«  Those  allowed  to  the  Budget  of  1821  only,  were 176,552,764 


"  Occasioning  mthenewBndgetaniucreasBofpnblic  debt  of  2,811,796 

**  On  the  other  hand,  the  payment  of  a  second  fifth  of  reoovnautaneei  dt 
liquidation  reduces  to  10,500,000  fr.  the  credit  necessary  for  the  amount  ot 
interest  falling  due  iu  1822,  and  thns  produces  a  redaction  of  3  millions  on 
the  credits  of  the  following  service  as  compared  with  those  of  1821 « 

"  The  recotinaiiiancet  de  Uquidalmn  issued  to  the  1st  of  October^  1821j 
in  payment  of  the  debts  of  1810  to  1815  inclusive,  amount  to  the  mm  of 
307,756,708  fr.  the  funds  intended  for  the  reimbursement  of  the  reconnaif 
latuxt  de  Hquidation  were  taken  at  300,000,000  fr. 

"  It  was  upon  this  footing  that  the  law  of  8th  March,  1821,  granted  a  ciredit 
of  00  millions  for  the  discharge  of  the  first  fifth,  that  law  authorised  for  this 
purpose  a  credit  of  3,884,328  fr.  of  rentes  on  the  great  Book,  representing  at 
(he  mean  price  of  the  last  ill  months  of  1830,  of  77.23;  thetum  or60y000,00a 
fr. ;  the.  same  law  authorised  the  issne  of  a  similar  amount  of  60  millioDS  of 
annuities,  payable  in  six  yean  from  theSSd  of  December,  18S1,  at  ttnRta  nf 
10  iHlUoa*  a  year. 
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*<  Bf  the  ordliiulM  of  the  1 4th  of  Much,  the  choice  wu  left  to  the  holders, 
to  receire  tbdr  reapecdve  anioanti  either  id  cash;  In  0  per  cent.  auaiUie*;  or 
1b  4  per  cent.  uiniiitiei>  with  priset  to  be  determined  hj  tott. 

"  The  reftilt  o[  thb  operation  was  m  follow! : — 

FaTStentiiD  moae; — actnallj  nude fr.  1,030,896  U 

g  to  be  made  for 


(  not  jet 
preieDted SS8,lfiO  63 

t,n9,o«.  or 

j8  per  cent,  windtiea 4,913,819.  16 

4  per  cent,  ditto,  .definitive  annuitin  49,309,000 
proviiioaal  aanoltiet, 
the    eichange*     of 
which  are  not  jtt 

effected 031,000 

60,000,000  00 

Payment  In  noney  of  one  fifth  of  the  ordomumca  nbie* 

qveot  to  the  30th  of  Jnne  (Jrt.9)* 9,7<tl,»6  88 

Remaiolog  orer  on  the  credit  of  the  discharge  of  one  fifth  of 
the  liquidation  of  aman,  to  be  paid  npon  the  orden  of 
the  MiniM^re 43£,S08  89 

Total  amooit  of  the  vote  of  credit 00,000,000  00 

The  Mlnhter  farther  addi— 

'*  The  Bont  oT  1,994,770  fr.  rentes,  forming  one  third  of  the  lote  of  credit 
of  3,884,338  rentes,  traa  negodated  on  the  9th  of  August  last,  and  included 
In  the  sum  of  13,514,332  francs  rentes,  sold  at  the  rate  of  85  fr.  65  centimes. 
It  WM  to  form  a  part  of  the  treaty,  because  it  represented  at  the  price  of 
77.33^  a  capital  of  30  millions,  the  amount  of  the  two  sixths  of  annuldes  re* 
imborsable  on  the  23d  December,  1831  &  1833. 

*' Atthe  price  of  86.65  the  1,394,770  rentei,pTodacinga sum  of  33,163,017 
fr.  the  profit  on  this  part  of  the  operation  will  amount  (o  2,1  S3,S17  fr.  The 
remaining  3,589,563  fr.  T«>ntes,  represent  at  the  present  course  of  SO  fr.  a 
capital  of  46,011,930  fr.  which  would  yield  a  profit  of  0,611,930  fr.  By 
offering  to  the  holders  of  the  first  fifth  of  reimbursable  rtfconnotHoncef  effecU 
which  they  preferred  to  money,  I  was  enabled  to  wait  for,  and  take  adrantage 
(fortjie  negociation  of  the  13,514,330  fr.  rentes  t>eIouging  to  the  Treasury)  of 
a  more  elevated  price  «od  more  faroiuable  circumstances. 

"  A  second  fifth  of  the  reconnaistaneet  falls  due  in  1833 ;  and  It  is  to 
provide  for  their  reimbursement  that  I  am  obliged  to  demand  a  credit  of 
3,400,000  fr.  rcntea,  which  at  the  medium  rate  of  88.33  9.17ths,  represents 
the  rom  of  60  mlllioas  in  money. 

*'  No  legislative  measure  is  necessary  this  year  in  regard  to  the  three  last 
fifths  of  reconnaiittmcet,  but  the  Minister  of  Finance  will  require  in  1833, 
1834,  &  1836,  credits  in  rentes  at  the  then  prices,  for  their  effective  ducharge. 

■  Aftff  ibt  30th  or  Juw,  the  fiftk  of  the  h^mmmw  of  the  Kfiniwen  for  irrean  of  deU 
■biU  b«  pud  )B  cuh,  irilii  inlmtt,  alcatttei  contbmublr  to  ihe  hiv  of  iSth  April,  1814, 
(Bidoaaaoce  of  Hck  Uuch,  I8SI,  anide  6.) 
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Sdmnabt  Virw  or  tbb  Bobsr  or  ISSt. 

R«-gIttralion,  Stamps  &  DomoiDi francs  160,185,000 

Proceeds  of  the  Sale  of  Wood  pajabl«  in  bills  ....  16,500,000 

Castoms 144,000,000 

Indirect  ContribntionB  ft  Tobacco  193,250,000 

Poll  Office «3,«)0,00O 

Lottery 14,000,000 

Payments  to  be  made  by  the  Citj  of  Paris 5,500,000 

Miscellaneoui  proceeds    6,733,000 

Direct  ContributioDS 319,617,000 

Eicessof  1830  and  fonner  years 34,945,033 

Presamed  amount  of  th«  Receipts  of  18S3 ....  S«>,000,0$l 


CoDBolldkUd  debt,  Interest  on  Reeonnait- 
lancet^  and  endowment  of  the  Poking 

Fud     fr.  228,864,560 

Civil  List 34,000,000 

Pmidency  of  the  Council 180,000 

Jottice 18,000,000 

Foreign  ASurs 7,870,000 

Interior 1 12,085,000 

War 176,472,000 

Marine 60,000,000 

Finance 113,222,tK}0 

Chafes  of  Management,  &c 132,532,880 

Reimbnrsemenis  and  Restitutions 6,314,000 

ToUl  of  Expenses  of  tS23 fr.  889,541,340 

Estimated  excess  of  Receipts 458,693 


SUuation  oftkt  CcnntUated  Dtbt  JW  1822  m  Ike  Joltmhg  page- 
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DOeUMENTS^-rBANCE. 
DEVELOPMENT  OF  THE  SERVICE  OF  THE  RENTES  OF 


ScrriM*  for  which  the  ReMei 
were  orarctob«  created 

Amount  of  Cr«diti«( 

Stm  of  tb.  L>w*   by 

cmtcd. 

laOd.lBi\. 

/•nw. 

SVmdem-fcMFrim. 

37^^06,495 

«5,«5,S1* 

8,636,978 
S,*l5fm 

t,5oo/no 

8,987,103 
fi,^6«,478 

6,00, ,.00 
30,00  ,100 

16,089495 

18,999377 
8,1100,000 
16,800,000 

3,881,398 

S40'»00 
S,6« 

•IISl 

f59 

90  \^S  Tcir  9,  81  *Flo 
Vtal  year  10,  and  olhci' 
l^«n  preriiNM  to  tlic 
.IN  of  April,  ISU  ... 

90  March,  1818 

•MSepnniber,l814.... 

Arran^ue^b^  V  Aprii,"l  8  U 

i3  December,  HJS,  and 

HJuly,  ISI9 

•9  April,  1816 

Di«o{Art.li7  8!;llB). 
3&  March,  1817,  art.  IVT 

For  cbarge  arinoc  oat  of  Ibe 
treaty  of  iO  November,  1815. 

Arrean  due  before  1B16 

Supply  for  the  Budget  of  ISlG.. 
Supply  Cor  theBudgef  df  IBIT.. 

«  M«T,  lelS,  aod   14 

BaUnce  of  wxr  coutributiou  ,. 

Supply  for  the  BudRt  of  1818.. 
Payment  of  one-fifth  of  Re- 

KMar,  IS18....i... 

6&ISMaT,lBI8 

6Uarch,18SI 

SI  Joly,  1831 

Legioo  of  Honour  in  tnbuitn- 

ForthepayroentoftheSd  fifth 
of  300  million.  ReconooiM 

mteicM&omS!IMarcb,l8M. 

Tohttaieud 

178,019,819 

1180 

67,5» 

Domain  which  will  be  canccllercm  the  93d  Mardi, 
182!.  >he  ioteren^  of  which  are  odIt  ukea  for  the  half 
year  eipirios  on  that  day,  (Uw  86  July,  1881 ) „. 

Credit  of  InKripl 

»iuofRe 

■ueasiuted 

^ ._ of  the  Commnne*  in  compeniation  fw  their  - 

ne  erediu  are  not  limited,  bul  increaaeia  proportion  aitbeliquidatiou  are  e6ecte(L 
-f  ArwiDgfraoilbeexch<iig«of  a  Reconaoinance  de  Uquidalion  of  1179  fr.  59  for  - 
i  Beniei  caacelled  from  ibe  82d  Siptember,  1891,  the  Dwiien  being  only  life  — 
•tock  at  iheir  deceue  reverted  to  the  State. 

§  Forming  j>art  o(  the  aMeu  of  the  eitiaordinary  domain,  cancelled  the 


(LJw26thJuh^lBBI.l 

_  I  Cancel  at  a  credit  proceeding  from  an  ara^payment  to 


-,  mi, 

the  SwiM 
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DOCVltglfTS— niAJICE. 
FIVE  PER  CENTS.  CONSOUDATED,  FOB  THE  TEAR  IWJ. 


RentM  iMcribcd  ind  to 

bclDKribed. 

HriUm 

I8sa. 

s^.  iset. 
r««,c8> 

J^.  1888. 

r<^ 

TtaL 

— 

97,906,403 

37,906,408 

— 

37,906,403 

16,767 

37,906,403' 

«4,19S.M0 

— 

a4,H6,940 

34.I75,T» 

4,4S1 

94,130,173 



~ 

MIVW 

1,500.000 

3^16,098 
1,499,654 

3,4  ISMS 
1,499,654 

S46 

a,e88j09» 
Mlfi,09S 

8,S8T,I03 
30,000,000 

E 

8,M7.IOa 
fi,S6«^7 
6v00O,0OJ 
9O,000j000 

8,287,103 
6,368,537 
6,0110,1)00 
30,000,000 

= 

8,487,103 
S,3e«,637 

E 

8,887.103 

stywojooo 

16>  S9,l40 

— 

I6^0i9,l40 

16/189,140 



16,089,140 

— 

iSfiS9.UQ 

18,929.377 

8,oon/>oa 
ISfilKfiUO 

E 

18,939,377 
3ft'X>jlrm 
16,600,000 

1 8,999,377 
1.703,076 
16,600.000 

996,934 

I8.9aft377 
SfiOOfiOO 

~ 

3,SS44iS 

— 

3,884,S«8 

3,884,388 



3,884,388 

"  — 

3,884,388 

340,000 

— 7 

S40p00 
S,654 

240.000 
B,654 

~*~ 

MOpOO 
8,664 

' — 

84O.00O 

__ 

9,4O(V)O0 



1,400,000 

s,400fia> 

, 

UtOOfiM 

176,981,678 

Motywo 

»80,MI,673 

ne/ses^is 

1,701,345 

IS(V>64,6C0 

17,118 

«d 



— 

400,000 

orrobccnm 

179,MI^7a 

179,954,560 

17,113 

179,98)^3 

Aiwng  fnatn 
S00JX]j)fr.of(lMRm(c>of4O0.000fr.tobceHKdl<dnitliBS9d  Uud^  of vUck  oolr  o»  U( 

jrar*!  dividend  ii  to  be  paid. 
10(^000  fr.  of  tbe  Rente*  of  896,984  fr.  for  the  reimbonemeni  of  arrean  preriow  to  1810,  with 

iDtartM  OB  the  9Sd  Match  uti  S9d  September  for  96,934,  and  for  W  Septvnbcr  onl* 

l,700^W0  fr.0BilittUateia<3<«0(^lll»ft.fbrthepif>tatoftheMBfthoftli«  racoBOsinuKW. 


:yCOOgIe* 


in  DOCUMENTS— FRANCg. 

BANK  OF  FRANCE. 
Gantral  Mtttiag  oftlte  Dirtctort  tiftke  Bmkj  Jantarg  S4,  ISfS. 

Accoimt  givea  in  the  nune  at  the  ConncU^Genenl  of  the  Bank,  hj  tfc* 
Dnkc  de  Gaet«,  Gorenior. 

*'  GcDtlemen — Thejear  1821  hu  more  than  fulfilled  our  expectatieni.  At 
our  last  meeting  I  had  the  bonoiir  of  annonncing  to  yon,  that  the  dirJdeBd 
would  not  probablj  conlinne  under  eight  francs  for  the  entire  jear,  and  jro* 
know  that  it  has  exceeded  it.  That  of  the  cnrrent  year  will  prtterre  a  pHt 
of  the  advantagei  ariiing  from  the  advance  of  sixty  miUiont  which  the  ftettk 
made  to  Goremment,  in  the  manner,  and  with  the  gaaruitees  proiided  hj  iti 
Matotei,  the  paymei^  of  which  is  not  to  be  completed,  bnt  within  the  ten 
last  months  of  the  present  year.  It  will  contfnne  therefore  to  receive  the 
gradual  interect  at  the  rate  of  S  per  cent,  of  the  ram  remaining  doe  at  each 
period.  The  General  Council  has,  on  the  other  hand,  taken  the  opportnnllf 
which  the  last  operations  of  the  Govemment  afforded  of  employing  regularly 
and  adranlageonsly  that  capital  which  the  Bank  come*  gradually  into  po«> 
■enion  of,  by  chai^og  itself  with  the  payments  to  be  made  to  the  treasury  by 
thBholdenofcerfj^caCfin  the  last  loan.  Themeaniof  insaringforthiscapiM 
(ome  new  mode  of  employment  will  be  the  object  of  its  continual  Mlicitude. 
The  profit!  accruing  daring  the  three  qnartera  that  have  elapsed  since  the  Uw 
of  (be  4th  of  July,  18S0,  form  at  present  a  new  dispoaable  capital  of  1 ,18S,3SO 
f^.  to  be  added  to  that  of  about  8,000,000,  forming  part  of  the  capital  in 
renttt,  of  which  the  bank  ii  proprietor.  This  addition  has  already  appewed 
sufficiently  important  to  the  Directors,  to  Indnce  them  to  employ  it  in  the  best 
way  for  the  hiterest  of  the  proprietors,  as  they  are  authorised  to  do  by  the 
Uw  of  the  S%d  of  April,  1800.  The  Directors  have,  therefore,  detennined 
to  employ  it  in  reatmutuiancet  de  Uquidaiion^  the  interest  of  wUch  will  ang>. 
ment  the  ordinary  dividend,  nntil  these  securities  be  paid  off.  Ton  know 
that  this  operation  is  formally  mentioned  in  the  statutes  of  the  bank.  Tb« 
Council  has  the  greater  cause  to  felicitate  itself  on  this  operation,  as  thej 
cannot  hope  that  the  affairs  of  the  Bonk  will  come  fully  before  the  Chamben 
in  tfa«  present  session.  The  deky  will  not  Injure,  in  the  sJightett  d^ree, 
the  iirteresti  of  the  proprietors. 

'*  Yon  will  see  with  mnch  satisfaction,  Gentlemen,  by  the  accounts  which 
will  be  remitted  toyou  of  the  operations  of  the  Bank  during  the  last  half  year, 
that  (he  increase  of  the  commercial  discounts,  which  are  the  natural  source  of 
benefit  to  the  Bank,  has  contributed  in  a  considerable  snm  ta  the  ameUon- 
tion  of  the  concern,  as  It  was  foreseen  and  stated  to  you  in  the  demands  which 
had  been  mode  towards  the  close  of  1820,  and  in  the  beginning  of  1821.  The 

discoant  had  been  carried  on  in  1820,  on  «  capital  of fr.  3M,000/X)0 

In  1821,  to „  3»4,000,O0O 

Giving  an  Increase  of  „  130,000,000 

"  Being  more  than  one  half  of  the  amooot  of  the  former  year. 
"  On  the  other  band,  the  amount  of  current  acconofs  which  In  18S0,  bad 
been  544  millions,  was,  in  1821,  004,000,000  fr.  giving  the  Increase,  there- 
fore, of  nearly  81  millions. 

"  Those  different  acconnts,  when  added  together,  give  a  total  of  nearly  ten 
millions,  which  profcsthatddring  the  last  yeny  the  Bonk  had  trfBsicted  nora 


i.y  Google 


DOCUHENTS—FIUNCE-  XOS 

bMiiMM  tiyut  dnring  the  (bnmer  yeir,  whea  itt  tnaMCtiou  anoiilitcd  to  BAT* 
thmn  800  nilluHU. 

"  While  ipeakiDg,  Geatkmen,  of  the  importance  of  the  aurcnt  sceonnts 
daring  the  year  jnst  eDded,  I  take  the  opportnnity  of  offering  lome  expluiA- 
tioDi  respecting  that  particnlar  branch  which  some  penoDi  ba?e  thought  pro- 
per to  hold  up  u  a  reproach  to  the  General  Coaocil  daripg  the  last  year, 
■ince  it  han  not,  as  it  was  accused,  neglected  its  duty  in  preserting  sileoc* 
Mipecting  the  gnttoitj  of  «  service  against  which  none  have  ever  attempted  to 
Mate  an  objection.  This  regulation  hu  been  considered  in  its  principle  ai  the 
•atxnl  conseqaeuce  of  the  obligation  which  the  Bank  owes  to  commerce, 
fagUBOch  as  the  Bank  has  heeo  specially  established  to  afford  to  commerce  all 

riible  advantages  ;  and  it  has  alto  the  advantage  of  having  been  practised 
a  Umg  period  ;  if,  however,  strangers  out  of  trade  have  been  allowed  to  par- 
ticipate in  those  advantages  which,  in  rigour,  ought  to  have  been  exclusiTely 
ruerved  to  commercial  men,  it  ought  to  be  understood  (hot  this  service  coo- 
Bsti  solely  in  paying  their  orders  on  deposited  funds,  and  is  so  little  com- 

rrable  with  the  other,  that  you  may  be  assured  that  but  little,  if  any  thing 
added  to  the  expenses,  and  admitting  even  that,  the  commission  charged 
would  not  hav«  produced  ibe  closing  of  that  part  of  the  accounts  current ; 
the  result  of  this  nopleasaat  innovation  would  have  been  a  sort  of  lowering 
•f  respect  for  the  Bank,  while  the  proprietors  would  receive  no  profit ;  and 
on  the  other  side,  the  profit  which  might  be  obtained  would  have  beea  m 
extremely  small,  as  to  cause  the  recompense  to  be  looked  upon  by  every  per* 
•on  as  a  sort  of  inconvenience  to  ail. 

"  Many  public  administrations  enjoy  also  the  advantage  of  an  account  cnr* 
rent,  which  saves  them  expense,  the  econonusing  of  which  tuins  to  the  profit 
«f  the  Stale  ;  and  this  is  not  the  only  serrice  which  the  Bank  has  rendered  in 
a  manner  unperceived ;  for  instance,  it  charges  itself  with  converting  the  old 
■pecie  which  comes  into  the  banks,  through  the  payment  of  the  receivers,  into 
new  specie,  without  any  charge  to  the  Treasury.  The  coinage  which  it  has  made 
aincethemiddleof'theyear  1830,  forms  an amountofS30  to  950  millions  fr.  and 
daily  increases.  It  is  true  the  conditions  on  which  this  operation  is  executed, 
adds  nothing  to  the  expenses  of  its  admioistration.  The  abundance  of  capital 
that  the  credit  which  (he  Bank  posseEses  brings  into  its  coffers,  and  that  genenl 
confidence  leaves  in  it  constantly  idle,  enables  it  to  give  to  the  Director  of  the 
Mint,  with  the  securities  necessary,  so  as  to  secure  it  against  all  risks,  a, 
delay  to  enable  it  to  replace  the  old  pieces  which  are  confided  to  it ;  and  it 
is  by  the  interest  which  the  Bank  obtains  in  the  interval  that  it  is  compensated 
for  the  coining  over  again,  which  only  creates  in  this  manner  a  negative  loss 
to  the  Bank;  but  the  service  is  not  less  real  to  the  Treasury,  which  would 
have  to  support  (his  expense  if  these  operations  were  made  on  its  own  account ; 
and  proves  that  the  Bank  neglects  no  means  of  justifying  the  title  of  its  insti- 
tutionandtheprivilegeswhich  have  been  granted  to  it,  in  extending  the  circle  of 
Its  duties  so  as  torender  itself  as  useful  as  it  conbe  to  the  public  Nevertheless,  it 
Is  also  proper  to  observe,  that  the  Bank  is  not  without  some  interest  to  favour 
the  melting  down  again  and  recoinage  of  the  old  coins,  with  the  view  to  pro- 
vide that  the  funds  of  the  Bank  may  never  be  composed  but  of  coin  which 
Indisputably  preserves  its  value.  I  place  before  you  the  tables  which 
contain  the  result  of  the  operations  of  each  half  year.  The  accounts  which 
form  the  elements  of  these  tables  have  been  verified  by  the  Ceoson  and  Regu- 
lators (Rtgenti).  I  add,  according  (o  the  usual  practice  to  these  details, 
that  conceraing  the  circulatios  of  the  funds  during  the  course  of  the  lost 
jaar. 
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Hkn  have  be«n  reeled  by,  uid  paid  out  of  dw  Bmk  during  Ae  coune' 
of  the  lut  year — 

In  Cash fr.  540,924,103 

In  Note* 7,040,708,000 

Total fr.  7,596,632,103 

Sach  a  circnlatioD  will  a]one  aUest  the  zeal  of  the  different  agents  of  tbo 
Bank,  bat  they  faave  been  bcsidei  chained  vith  extraordioar]'  operatjons 
for  the  service  of  the  Royal  Treaaory,  which  have  added  a  very  great 
increase  to  their  ordinary  labours.  These  operations  have  procured  an 
addition  of  60,000  francs  to  the  dividend  of  the  first  half-year. 

iteratt  oflhe  operatioru  qfthe  Bank  of  France  during  the  _firtt  half  gear  of 
1841. 

(43d  Dividend.) 
Extract  of  the  Balance  Sheet  to  the  24th  of  Jiine. 

DEBTOR.  fr.         e. 

Article  1.     Salaries,  gratuities,  and  incidental  expenses,  &c,       461,348  97 
Article  2.     IMsconnts  of  effects  speciGed  in  the  port-folio 
np  to  this  day,  and  reserved  for  the  eoiuliig,  (hat  is  : — 
The  interest  on  4S,&15,543f.  flfic.  in  Bills  on 

Paris,  discounted   , 153,446  93 

On  8,320,000f.  of  bont  rogaux 17,204  35 

170,651  28 

639,000  25 
Balance,  profit 4,409,781  50 

5,041,781  76 

CSEDITOK. 

Article  1 .  Discount  of  effects  existing  in  the  Port-folio,  on  24lh  December 
last,  not  acquired  in  the  preceding  half  year,  and  reserved  for  the  present 
half  year: — 

Namely— On  2fl,853,074r.  38c.  of  effects  on  fr.         e. 

Paris;  discounted  to  the  Commerce  of  Paris  114,600  60 

On  14,597,000f.  of  Boyal  Bills  discounted 

for  the  Treasury 92,062  60 

: 206,663  20 

Art.  2.     Excess  of  profit  of  the  preceding  half  years,  not 
yet  dialriboted 10,963  80 

Art.  3.  Oisrounts  during  the  present  half 
year  on  1 81 ,624,288f.  46c.  of  Bills  of  Ex- 
change, discounted  at  Paris    903,957  30 

Oh  30,UO0,00Or.  of  Koyal  Bom,  discounted 

for  the  Treasury 166,343  95  . 

1,129,301  25 

AH.  4.    Six  months' dividends  of  2,000,000r.  of  Rentes,  6 
per  cent,  consols,  due  the  23d  of  last  March ^ . , .     1,000,000    0 

Carriadom S,S40,in7  79 
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BOCUMKrrS— PRANCE.  1« 

Bnraght  forward francs  S,34S,927  75 

Art.  6.  Divers  fecrfpts,  romprislog  flrrt — Dnldend  ac- 
crued on9S,l00r.  «r  Bank  Sham  and  belm^ng  to  H,  mding 

«t4he  rate  of  43f.  50c.  each  Share d39,3«0    0 

Secondly,  Rent  of  hoiuei,  advances  npnnde- 
potitB  of  ingoti,  and  gold  and  RHtcr  coin K,1S0  S9 

— ^— — ■-■  i,o3i,3yo  sa 

Art.  8.  Repajmenl  of  the  expenses  of  the  ^tak  for  the 
pajntent  of  the  first  half  of  this  year's  dividend  on  the  Public 
Debt 100,000    0 

Art.  7.  Connrission  and  expmie  for  the  payment  of  ar- 
rears of  the  precediog  half  years  nf  1S19 3,4S3  44 

Art.  8.  Uepayment  of  the  charge  of  the  Bank  for  the  re- 
payment or  exchange  of  annoitlea  for  reconnoisances  of  Uqni- 
dation  of  the  first  series  60,000    0 

Art.  9.    Interettontbeloanof  O0,000,000f.  totheTreasur;    1,£00,000    0 

Total iS,041,781  76 


Legal  Dividend  on  WfiOOt.  shares  at  30f. 2,700,000    0 

Second  Dividend  at  19f.  fiOc I,1«5J>00    0 

In  Reserve   ...  at  Sf.  36c 962,500     0 

Dividend  and  in  Reserve 4,3^,500    0 

Eieen  to  carry  to  profit  and  loss,   new  account        23,381  50 

Total  equivalent  to  amoant  of  profit    4,409,781  50 


BetuU  of  the  operaOotu  of  the  Btmk  of  France  during  the  SeeoniT  Half 
rear  of  1821. 

(44th  Difidead.) 
Extract  of  the  Balance  Sheet  on  the  24th  Dae.  1821. 

DEBTOK. 

.\rt.  1.   Salaries  and  gratuities,  end  incidental  expenses,  Sec       492,124  78 

Art.  2.  UiHcoont  on  the  Bills  of  Exchange  in  the  p«rt-folio 
vp  to  this  Huy,  and  which  will  enter  into  the  oext  half 
year's  account 

On  66,490,S25f.  85c  of  BHIs  oti  l^ifs,  dlscoanted  to  the 
merchants  of  that  city   200,004  98 

Art.3.    Loss  on  a  bill  oflOOOf.  accepted 370  64 

008,580  70 
AnooBt  of  balance  on  acconnt  of  profit 4,2S8,S3B    8 


Totkl 4,827,105  78 
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^lOS  DOCUMENTS-^FRANCE. 

CKZDITOIU 

Art.  1.  Discpaot  on  biUi  existing  in  the  port-folio  on  tli« 
34th  of  June  last,  not  acquired  in  the  precedijig  half  jetr,  and 
leserred  for  the  present  half  jear : — 

On  48,SlG,543r.  OOc.  of  bills  on  Paris, 
discounted  to  the  Commerce  of  Paris  . .  .  francs  X63,440  08 

On  8,320,000f.  of  Royal  Bonds,  discounted 

for  the  TreasniY 17,404  35 

.       irOfi&l  28 

Art  2.  Excess  of  Profit  of  the  preceding  half  Tear  not  dii- 
tribated 22,281  BO 

Art.  9.     Discount  during  the  present  half  year  : 

On  S03,030,542f.  S2c.  of  Bills  of  Exchange, 
discounted  in  Paris   ...: 1,146,277  82 

On  7,000,000  of  Royal  Bonds  discounted  for 
tbeTreasnrjr 4,444  45    1,180,722  27 

Art.  4.  Six  months  diridend  of  2,000,000f.  of  rentes  5  per 
cent,  consols  due  on  the  22d  September  last  1,000,000 

Art.  6.     Various  receipts,  vii. — 

1st.  Diridend  accrued  on  22,100  Bank  shares 
and  belonging  to  it,  makingattherate  of  41f. 
50c.  per  share 917,1 60    0 

2d.     Rent  of  houses,  adrances  on  ingots, 

and  gold  and  siher  deposited,  &c 97,244  80 

_ 1/)14,394  80 

Art.  0.  Repayment  of  the  expenses  of  (he  Bank  for  the 
payment  of  the  2d  half  year  of  this  rear's  diridend  of  the  pub- 
lic debt 100,000     0 

Art.  7.  Commission  and  expenses  for  the  payment  of  ar- 
rears  of  half  year,  aoterior  to  1819 736  GO 

Art.  8.     Interest  on  the  Loan  of  60  millions  to  the  Treasury    1,463,013  68 

Art.  0.  Interest  oo  advances  on  the  Certificates  of  Inscrip- 
tion of  12,3l4,220fr.  of  Rentes i *)«»  75 

4,927,105  78 


Legal  Dividend  OD  90,000  Actions  at  30t.  each  2,700,000  0 

2dDividcDdoneachat  llf.  50c 1,035,000  O  . 

Reserve  on  each  «t  5f .  75c 517,500  0 

Diridend  and  Reserve 4,352,600  0 

Amount  to  be  carried  to  profit  aad  loss,  new 

■cconnt 6,039  8 

Total)  eqnhalent  to  amotint  of  profit 4,268,639  8 
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Regulation  of  the  Committee  of  the  Sinking  Fund;  approved  by  kit 
Majesty  the  Emperor  of  all  the  Rtutiaif  St.  Petersburgk^  18(A 
Aprily  1817. 

PART  THE  FIRST.— THE  DEBTS  OF  THE  EMPIRE. 
CnipTER  I. — Of  the  Debit  in  general. 

Section  1.  The  debU  of  the  State  »rt  of  two  kmds.  The  one,  AtbU  u 
veil  for  lime  ai  perpetual,  which  bear,  or  should  bear  iotarest;  and  the  otbeTj 
the  notes  of  the  BbdIc. 

Section  3.  The  Committee,  conformably  to  the  object  of  its  establishment, 
riiall  have  the  administration  of  all  these  debts,  and  «hall  eitinguish  them. 

CniPTKR  II. — 0/the  Debit  bearing  Inlerett. 
I.  Guarantee  of  the  Debit. 

Section  3.  For  the  gradual  extinction  of  these  debts,  the  Committee  shall 
'  have  asnnallf  at  its  disposal  a  fixed  sam,  separate  from  and  independent  of  the 
other  expenses  of  the  State,  and  snfficient  to  insure  the  payment,  as  well  of  the 
interest  as  of  the  principal.  la  consequence,  these  debts  shall  b*  henceforth 
called  Funded  Debit. 

Section  4.  The  sum  destined  to  the  payment  of  the  interest  arid  principal 
of  the  funded  debts,  is  thirty  millions  of  roubles,  which  shall  be  aonnally 
taken  from  the  revenues  of  the  dom^s  of  the  Crown,  dating  from  the  1st  of 
January  9f  the  present  year,  1817. 

Section  6.  The  Treasury  shall  pay  widi  the  greatest  exactness  this  sum, 
in  preference  to  every  other  expense  of  the  State,  at  the  periods  which  shall  be 
agreed  upon  between  it  and  the  Committee. 

Section  C.  This  sum,  assigned  upon  the  revenues  of  the  domains  of  the 
Crown,  and  destined  to  the  payment  of  the  interest  and  principal  of  the  funded 
debts,  cannot  be  in  any  case  kept  back,  diminished,  or  employed  for  mj 
other  public  expense,  till  the  extinction  of  the  debts,  and  the  reduction  of  the 
mass  of  the  paper  currency,  as  will'  be  explained  below.  As  for  the  taxes 
which  had  been  established  for  this  purpose  by  the  manifesto  (Ukase)  of  lAth 
February,  1813,  they  shall  be  employed  in  the  general  expenses  of  tht 
Em^,  tiil  the  objeol  of  Ihair  original  deilinatlon  shall  b*  fnlfillad. 
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Section  7.  In  cue  that  a  new  loan  should  be  opened,  to  meet  wme  mn* 
foreseen  and  extraoHinary  eipenie^  (here  aball  be  assigned  for  its  repajment, 
a  sum  apart,  independent  of  that  above  indicated,  whiub  h  specially  destined 
to  the  pajToient  of  the  interest  and  extinction  of  the  principal  of  the  debU 
actnally  existing. 

tl.  Of  the  Debts  for  Time. 

Section  8.  The  funded  debts  for  time  are  divided  into  two  parts.  In  on* 
am  comprised  the  foreign  debts,  and  in  the  other  those  of  the  interior. 

Section  9.  Bj  the  foreign  debt  is  understood,  that  contracted  in  Holland. 
B^  those  of  the  interior  ; 

a.  The  loans  made  b^  the  TKssary  from  orphan  houses. 

6.  The  debts  contracted  with  private  mdividnals  by  the  loan  of  the  year 
1809. 

c.  Yarions  debts  of  little  moment,  also  contracted  with  individuals  for  the 
purchase  of  lands. 

Sectim  10.  The  pajment,  aa  well  of  the  interest  as  the  principal  of  tk« 
finreign  debt,  shall  continue  punctnallr  at  the  filed  periods,  confomabty  to 
the  conventions  and  engagements  entered  into  b;  the  Crown,  without  aaj 
change  l>eing  made  in  tbem. 

Section  1 1.  The  payment  of  the  principal  and  of  the  interest  of  the  debts 
of  the  interior  for  time,  shall  be  mad«  liJcewise  according  to  the  conventiont, 
at  their  respective  epochs.  But  in  order  to  observe  perfect  exactness  in  th« 
order  of  these  payments,  and  to  haw  man  facHity  io  the  acconnts,  two  periods 
in  the  year  (^Sectian  02.)  shall  be  fixed  for  the  payment  of  the  interest,  and 
one  only  for  the  principal ;  and  in  the  course  of  the  first  year,  dating  from  (he 
'^tenii^  of  the  Committee,  all  the  paymeota  shall  be  bmnght  to  thoaa  periods; 
bat,  however,  not  otherwise  than  with  the  consent  of  the  creditor. 

Section  12.  The  credilortf  of  the  Interior  debts  for  tkne  may  c«de  and 
transfer  their  claims  (er^unce*)  to  oth^  persons  ;  they  may  aiao  give  Aem  ia 
pledge. 

Section  13.  Thi^se  claims  may  also,  if  the  credttors  defire  it,  be  tiaasferred 
to  the  perpetual  debt,  according  to  the  articles  here  below. 

HI.  Perpelual  Debts. 

Sactioa  14.  Ths  perpetual  funded  debts  are  these  of  which  the  Govera- 
mentdoet  not  engage  to  repay  the  principal  at  fixed  and  determined  periods. 

The  fallowing  privileges  and  prero^tives  are  granted  to  the  perpetual 
debts : 

Section  15.  The  perpets;^  debt  produces  annnally  to  the  creditor,  at  th« 
two  stated  pcriodn,  a  perpetual  aanuity  of  six  per  cent. 

.  Section  16.  Erery  creditor  or  acquirer  of  an  Inscription  may  sell,  cede,  or 
transfer  his  claim  to  another  person,  give  it  as  secnrily,  vlioUy  or  in  part,  by 
observing  the  fallowing  formaClies : 

Section  17.  Every  creditor,  either  by  an  application  to  the  Committee,  or 
by  testament,  cociiril,  or  other  legal  ad,  may  give  to  his  stock  (enhance), 
providiid  it  be  n«t  less  than  6000  lonbles,  the  privileges  attached  Io  real  pro> 
pcrty.  In  »hirh  case  the  printip^  aw)  interest  ihnll  be  divided  among  the 
hesr«  in  the  ei>tablit>lic(l  order  of  succession,  in  the  manner  of  other  real  pr*- 
psrty.     (ForniC) 

Section  I^.  Dvery  creditor  may  also,  I^  a  legal  act,  declare  his  capital  in 
the  perpetual  debt,  provided  it  be  not  less  than  5000  roubles,  iureililarjf 
properly,  in  the  order  wliich  he  shall  think  fit  to  point  out;  assigp  the aonoitf 
to  his  heira  Of  (o  one  of  fall  haln,  either  aoeoediag  to  the  order  at  anccMaiop 
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MtiMhhtJ  by  Ae  bm,  or  ■ccor4k«  to  the  cIWUm  mWk  bo  d»U  Obk  St 

to  make  of  k.    (  Form  D.) 

SectioQ  19.  Acr«dit«r  wbo  sb«U  dcaite  to  aamga  the  meimeof  e  ci^tat 
b  the  perpetaul  debt,  to  the  profit  of  aoy  public  or  chuitabU  institatioo,  gluUl 
hare  the  right  to  declare  the  prindpal  maiienabk,  usigHiDg  the  perpeto*! 
KDaait7  to  the  pr^t  of  one  or  Kore  eatabUahmeiita, 

Sectkw  30.  He  shall  alio  hare  the  right  to  declare  maUenabUf  a  capital  in 
tke  perpetoal  debt,  and  to  deitine  the  rereirae  to  the  profit  of  one  or  KTeral 
indiriilaala,  at  his  option. 

Section  91.  Both  Bntriani  unI  FereignerB  ma;  equally  poiieai  foadi  in  the 
pcrpetul  debt. 

Secdon  33.  The  paymeol  of  the  perpetnal  anonity,  ai  well  ai  the  pajmeat 
of  the  debti  for  time,  ihall  take  place  is  time  of  peace  as  in  time  of  war, 
wttbovt  ooarideriog  whether  the  cieditor  belongs  to  a  frieadl;  or  a  iwstile 

Section  33.  If  a  foreigner,  the  pro^otor  of  an  inceiiptioa,  dies  wkhont  a 
will,  the  inscription  shall  go  to  hi*  heirs,  according  to  the  order  ofsocoenion 
fixed  by  the  laws  of  the  coontry  of  which  he  was  a  subject. 

Section  34.  The  capitals  placed  in  the  perpetual  debt,  being  considered  as 
an  Inriolable  property,  shall  be  ezemnt  from  sequestration,  as  well  for  the 
clums  of  the  Crown  as  of  private  persons,  onleM  these  capitals,  either  wholly 
or  in  port,  have  been  given  in  security  for  the  due  peTfomunce  of  any  contract, 
or  by  any  other  agreement,  either  with  the  Crown  or  with  private  persons,  or 
as  secarity  for  some  claim ;  in  which  case  they  are  subject  to  the  genenl  law! 
respecting  mortgages  and  securities. 

These  capitals  are  also  exempted  in  every  ca«e  from  all  taxes. 

Section  35.  No  person  can  be  obliged  to  take  back  the  whole  or  a  part  of 
the  capital  placed  in  tlie  perpetual  debt.  But  to  afford  to  the  proprietors  of 
Inicdptions,  the  facility  of  courerling  tbem  when  they  shall  desire  it,  into 
ready  mooey,  the  Committee  will  aimually  employ  to  redeem  tbem,  according 
to  the  carrent  price,  a  capital  wliich  shall  be  assigned,  above  the  fund  uecei- 
■arj  for  tbe  payment  of  (he  perpetual  anaoitiea. 

Action  36.  This  capital  shall  consist  at  first  of  a  sum  equlralent  to  3  per 
cent,  of  the  total  amount  of  the  perpetual  debts,  and  will  augment  every  year 
Ity  the  amount  of  the  interest  of  the  debt  redeemed. 

Section  37.     Shall  be  coaverted  into  perpetual  funded  debts : 

1.  The  debt  of  the  Treacury  to  the  de{ttrtmeat  of  the  Appanages  of  the 
Imperial  Family. 

2.  The  capitals  belonging  to  larioos  beneficent  institutions,  and  to  [hous 
foandatiiHis,  depaiited  in  the  Bank  and  in  Uie  Treasury,  to  receive  the  interest 
without  being  able  to  touch  the  principal.  The  transfer  of  these  sums  to  the 
perpetual  debt  shall  be  made  according  to  the  arrangements  which  the  Com- 
mittee shall  make  with  the  above  e^tabli9hmente. 

As  for  the  capitals  beloneing  as  well  to  the  Crown  as  to  private  estahlbhmentt, 
depoHted  for  a  time  in  the  Bank  till  they  are  demanded  back,  they  shall 
continae  as  heretofore  to  be  considered  as  deposits,  conformably  to  the  exist- 
ing order. 

Section  SS.  All  rams  remaining  doe  for  stores  or  other  objects,  by  the  war 
departments,  at  various  limes,  till  the  year  1818,  may  be  likewise  con> 
verted  into  perpetoal  anniiities  at  the  option  of  tbe  creditors,  in  the  manner 
following : 

1.  Tbe  debts  verified  bj  the  respective  tribunals,  and  recognised,  which 
shall  be  presented  to  the  Committee  in  the  space  of  a  year,  reckoning  from 
tb*  Ik  of  September^  1817,  after  baiiog  been  inicribed  in  the  perpetu^  debt. 
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Id  (he  nne  comncf  in  which  the  claims  u«,  shKli  bear  interest  frrai  tlw  lit 

of  Septembernest,  1817.     (Form  B.) 

2.  The  admitted  debts,  which  shall  be  iiiKribed  in  the  pnpetoal  debt  after 
the  eipiratioD  of  the  Tear,  shall  bear  intereit  oalj  from  the  daj  <»i  which 
thejr  shall  hare  been  presented  to  the  Committee. 

S.  Those  which  are  not  jet  verified  nia^  pass  into  the  perpetoal  debt,  after 
the^  ate  proved.  Bat  that  the  creditors  may  not  lose  the  interest  during  the 
time  Becessary  for  the  verification  of  their  claims ;  it  is  fixed,  that  the  perpetual 
interest,  calculated  according  to  the  sum  which  shall  he  admitted,  sluUl  be 
pud  to  them,  reckoning  from  the  lit  of  September,  1817;  provided,  however, 
that  the  inscription  be  made  in  the  space  of  one  year  after  their  being  adnHted 
as  valid. 

SecUon  SO.  The  creditors  mentioned  in  tite  preceding  sections,  who  shall 
not  desire  to  liave  their  claims  added  to  the  perpetuul  delrt,  sliaU  be  paid 
successively  in  equal  parts  among  them,  from  the  amiaal  remainder  of  the 
30  millions  destined  to  the  extinction  of  the  debts,  as  well  for  time  m 
perpetoal. 

Chaptee  III.— 0/  the  Great  Book. 
I.  Keeping  of  the  Great  Book. 

Section  SO.  In  order  to  observe  order  in  the  payments,  perspicuity  and 
exactness  in  the  accounts,  and  secure  the  rights  of  every  one,  the  Committee 
shall  have  a  general  book  of  all  the  debts  of  the  State,  both  those  for  time  and 
those  called  perpetual. 

Section  31.  In  this  Great  Book  shall  be  inscribed,  in  alphaljetical  order^ 
the  names  of  the  creditors,  marking  opposite  to  every  name,  the  principal,  the 
interest,  or  the  perpetual  annuity.  The  capilals  of  public  eslablishmeots  shall 
be  inserted  under  the  name  of  the  goveroments,  districts,  or  towns  in  which 
they  are ;  those  helonging  in  common  to  several  individuab,  as  to  a  com- 
mercial partnership,  to  a  whole  family,  or  to  heirs,  shall  he  inscrilied 
under  the  name  of  one  of  them,  or  if  they  denre  it  under  the  name  of  each 
of  them. 

Section  Si.  The  great  book  shall  be  furnished  with  the  seal  of  the  Com- 
mittee, signed  by  the  minister  of  the  finances,  the  directors  of  the  Committee, 
and  the  leaves  signed  by  the  directors. 

Section  33.  There  shall  be  two  copies  of  the  Great  Book  of  the  same  form 
and  teoour,  one  of  which  shall  be  deposited  in  the  department  of  the  minister 
of  finance,  and  the  other  with  the  Committee. 

Every  change  on  accoont  of  the  sale,  cession,  or  transfer  of  the  capitals,  shall 
be  inscribed  in  the  particular  books  of  the  Committee,  and  afterwards  in- 
scribed in  tlie  Great  Book  on  the  days  appointed  :  these  changes  shall  be  in- 
serted in  the  copy  of  the  Great  Book,  deposited  at  the  ministry  of  the 
finances,  every  six  months. 

Section  34.  The  Great  Book  is  divided  into  three  parts  ;  the  first  for  the 
inscription  of  the  foreign  debt ;  the  second  for  the  debts  for  time  in  the  inte- 
rior, the  third  for  the  perpetual  debts.  This  last  part  has  foor  subdivisions  ; 
one  for  the  ordinary  perpetual  debts,  a  second  for  the  perpetual  itialientible 
debts,  the  interest  of  which  is  destined  for  public  or  charitable  institutions, 
the  third  for  the  perpetual  debts  with  the  prerogatives  of  reat propertif,  and 
the  fourth  for  capitals  enjoying  the  prerogatives  mentioned  in  Section  18. 

Section  35.  The  inscription  of  the  name  of  the  creditor  in  the  Great  Bbok, 
and  the  note  which  he  receives,  confirm  his  rights,  and  serve  him  as  a  title- 
deed. 
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SmUod  so.    In  conieqiieDcef'besidM  the  bmiptioD  of  my  debt,  is  tli* 

perpetual  debt)  the  Committee  shall  d«Iiier  to  the  creditor^  in  exchange  for 
the  dooamenta  which  he  aball  have  prodaced,  an  extract  from  the  Great 
Booh,  or  a  note  for  a  perpetnal  capital.     (Form  B.^ 

The  debts  in  the  interior  for  time,  actnall;  existing,  shall  be  likevise  iB> 
•cribed  in  the  Great  Book,  on  the  presentation  of  the  original  docnmenta, 
which  shall  be  immediatelr  restored  to  the  owner,  nnless  be  desires  to  receire 
in  exchange  a  note  of  the  Committee,  for  a  capital  for  time.     (Form  a.) 

Secriod  37.  The  rights  of  each  creditor  being  founded  on  the  Inscription 
of  his  name  in  the  Great  Book,  the  notes  of  the  Committee  cannot  be  ceded 
or  transferred  to  otlier  persons,  except  by  noting  this  cesuon  or  Uansfer  in  the 
Great  Book. 

II.     Tnwf^r  of  the  Ctritab  imtoribed  in  the  Great  Book^  and  the  pretrUa- 
Mmi  of  them  at  SecwrUie*. 

Section  38>  The  debts  in  the  interior,  both  for  time  and  perpetnal,  may 
be  ceded  b  j  one  person  to  another,  either  wholly  or  in  part,  prorided  slwayi 
that  the  capitals  be  not  divided  into  smaller  parts  than  100  ronblos,  and  not 
otherwise  than  in  round  sums  of  hundreds,  witiiont  tens  or  units. 

Section  39.  The  creditor  and  the  acquirer  present  themselves  to  the  Com> 
mittee;  the  firat  adds  to  his  note,  a  request  (Fomn  e)  by  which  he  declares 
that  he  cedes  wholly  or  in  pari,  the  capital  inscribed  in  his  name  in  the  Great 
Book,  to  ttich  a  perion.  In  the  declaration  mnst  he  mentioned  the  name, 
Mmame,  quality)  and  place  of  abode,  as  well  of  the  creditor  as  of  the 
acquirer. 

Section  40.  In  order  to  secure  the  rights  of  erery  one,  and  to  prerent  all 
fraud,  when  persons  present  themselves  to  the  Committee  who  are  nnknown 
to  them,  they  will  convince  themselves  of  their  identity:  namely,  if  they 
are  really  the  same  mentioned  in  the  declaration.  These  inquiries  shall  be 
made  either  at  the  Committee  itself,  at  the  time  of  signing  the  declaration, 
upon  the  testimony  of  one  or  two  individuals  settled  at  St.  Petershnrgh,  and 
known  to  the  Committee,  or  by  adding  to  the  declaration  a  certificate  from  a 
competent  tribunal,  respecting  the  name,  quality,  and  residence,  as  well  of 
the  creditor  as  the  acquirer.     (Form  ;.) 

Section  41.  On  the  presentatiou  of  such  a  request,  the  Committee,  after 
faav ing  convluced  itself,  by  the  Great  BcHik,  that  the  capital  is  really  the  pro- 
perty of  the  claimant,  and  that  be  can  dispose  of  it,  transfers  the  sum  on  the 
tame  day  to  the  name  of  the  acquirer,  by  inscribing  it  to  the  debit  of  the  for- 
iner,  and  to  the  credit  of  the  latter.  This  operation  must  be  confirmed  by 
the  signature  of  a  book-keeper  and  of  a  comptroller  of  the  Committee,  as  well 
as  by  that  of  the  creditor  and  of  the  acquirer. 

Section  42.  The  acquirer  receives  a  note  for  the  sum  which  is  ceded  to 
him,  and  if  the  creditor  has  ceded  only  a  part  of  his  capital,  he  receives  also 
a  note  for  the  part  which  he  has  left. 

Section  43.  The  transfer  from  one  person  to  another  of  a  capital  inscribed 
in  the  Great  Book,   cannot  be  made  twice  in  the  same  day. 

Section  44.  For  the  transfer  of  the  capitals  inscribed  in  the  Great  Book, 
there  shall  be  fixed  two  dajn  in  the  week  during  the  whole  conrse  of  the  year, 
except  for  tbree  weeks,  that  is  to  say  from  the  30th  of  December  to  the  10th 
of  January,  which  are  destined  for  closing  and  revising  the  accounts. 

SectCoa  43.  If  a  creditor  lives  in  the  interior  of  the  Empire,  or  in  a  foreign 
country,  he  will  pre^pt  a  request,  either  to  the  cotnpetent  tribunal  of  the 
'  place  of  his  abode,  or  to  the  Minister  'of  Consul  of  Russia,  residing  in  th« 
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CfMDtrj  ifbere  1m  ii,  (Ferm  e)  iy  wbicfc  he  almU  deckn,  thit  ha  dcrfrw  to 
tranafer  lui  capital  nKribed  in  the  Gr«&t  Book  to  the  hum  of  mtk  a  penoK, 
titfaer  whollf  or  in  pmrt.  This  reqaest,  added  to  th«  Bote,  shall  be  >eiit  to 
the  Committee.  The  acquirer  mart  iti  the  sianie  mamer  tend  hit  dMlanti<M 
to  aMioonce  hit  cvoMnt.  (Forni/.)  The  Cerainittee,  after  hating  caunnced 
itielf  «f  the  asthentidty  of  these  fieces,   will  act  accordingly. 

Section  46.  Any  penon  may  cede  and  acqaire,  bj  attorney,  tb«  capitals 
inscribed  in  the  Great  Boole  The  powers  of  Mtomey  drawn  np  for  this  par- 
pose  mnst  be  made  and  attested  according  to  the  forms  ixtH  by  the  1\««,  and 
thea  presented  to  the  Committee.  Thej  may  be  given  for  diffeTMnt  operation* 
of  this  kind,  aa — ta  acquire,  to  cede  the  capital,  to  recaive  the  intereet,  fcc 
or  for  a  single  case,  as — to  transfer  to  another  person  the  whole  sam  belong- 
ing to  the  person  who  gives  the  power,  or  only  a  certain  part.     (Form  o.) 

Section  4T.  The  poweri  of  attoToey  relative  to  capitals  inscribed  in  tlte 
Great  Book,  cannot  be  given  in  the  name  of  the  officers  of  the  (>>ronuttee. 

Section48.  The  powerof  attorney  willbeannnlledthemoment  that  theper- 

>os  gWtng  it  shall  present  a  request  to  the  Committee  to  stop  the  eSectsof  it. 

Section  40.     The  capitals  Inscribed  In  the  Great  Book  may  be  given  in 

pledge  for  contracts  or  any  other  engagement,  and  as  security  for  clums,  by 

delivering  the  note,  and  declaring  it  to  the  Committee.    (Forms  A,  t,  t,  I.) 

In  order  always  to  secure  the  creditors  of  the  State,  the  notes  which  thejr 
shall  have  presented  in  the  tribunals  shall  be  forwarded  witbont  delay,  at  St. 
Petersburg  to  the  Committee,  and  in  the  provinces  to  the  Chambers  of  Fi- 
nance, to  be  preserved  in  the  coffers,  {caities.) 

Section  50.  The  capitals  inscribed  in  the  Great  Book  shall  be  received  in 
pledge  by  the  Government,  at  the  rate  of  60  per  cent,  of  their  valne,  and  be- 
tween private  persons  according  to  their  respective  convontions. 

Section  51.  From  this  number  are  excluded,  the  inalienable  capitals,  and 
those  mentioaed  in  Section  18,  which,  from  the  nature  of  tlieir  deatinationf 
cannot  be  either  pledged  or  ceded  by  way  of  transfer. 

Section  52.  If  a  capital  insaribed  in  the  Great  Book  is  given  fn  pledge, 
either  wholly  or  in  part,  the  proprietor  shall  still  continue  to  receive  the  in- 
terest  or  perpetual  annuity. 

Section  bi-  The  individual,  who  shall  have  pledged,  wholly  or  in  par^ 
the  capital  indicated  in  a  note  of  the  Committee,  cannot  cede  or  transfer  to 
another  person  the  unpledged  part  Neither  can  any  transfer  be  made  withont 
presenting  the  note  to  the  Committee. 

Section  54.  If  (he  capital  given  in  pledge  is  to  satisfy  the  claims  which  It 
guaranteed,  it  shall  be  sold  according  to  the  current  price,  and  the  sum 
which  shall  be  realized  above  the  amount  of  the  claims,  shall  be  given  to  the 
proprietor. 

Section  55.  Id  order  to  release  a  capital  represented  by  a  note  of  the  Com- 
mittee, and  given  in  pledge,  the  note  milst  be  returned  to  the  proprietor,  and 
DOlice  given  to  the  Conmittee.     (Form  m.) 

Section  56.  At  the  death  of  a  creditor,  his  heirs,  or  other  persons  who  by 
his  testament  have  a  right  to  his  capital,  shall  be  inscribed  in  the  Great  Book, 
{or  the  part  which  shall  belong  to  them  ;  but  not  till  they  have  prodnced  to 
the  Committee  authentic  and  incontestable  documents,  as  well  as  the  note  of 
the  deceased  creditor. 

Section  57.  In  case  of  a  diSereace  between  the  heirs  respecting  their 
right  to  a  capital  inscribed  in  the  Great  Book,  as  well  as  of  UtigmUon,  mi  bc> 
count  of  mortgage  or  pledge,  for  bankmplcy  and  for  debts,  the  Committee 
must  be  informed  of  it  wlthont  delay,  as  well  by  the  re^ectire  trilnuulB  it 
by  the  persons  inlere sted  in  the  «ffi^.    The  Conunittee,  on  recelviag  nA 
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Infemtton,  vill  Immedimtel;  stop  all  p«ynient  and  tramfer  of  the  capttal  in 
litiffatioB,  tiH  tbe  affair  is  decided  according  to  the  laws. '  ' 

Section  fiS.  These  decisioas  must  be  legal!]'  announced  to  the  Committee, 
rctarning  tfae  note  of  the  capital  which  was  in  litigmtion  ;  then  each  of  the  per- 
loas  Interested  shall  enter  on  the  enjoyment  of  his  rights,  and  shall  be  iiil 
scribed  in  the  Great  Book,  for  the  part  which  shall  be  adjudged  to  him. 

Section  Si.  If  an  IndiTidnat  Io»es  a  note  of  the  Committee,  he  must 
forthwith  notify  the  loss  as  well  as  the  yalue  of  the  note.  The  Committee  will 
immediately  adTertise  it  in  the  newspapen  of  the  (wo  capital  cities,  and  in 
two  foreign  journals.  If  at  the  end  of  eighteen  months  the  Committee  has  no 
ioforaiadon  of  the  lost  note,  it  will  be  considered  as  annulled,  and  another 
will  be  delivered  in  its  stead. 

Section  flO.  If  any  body  desires  to  borrow  from  the  Bank,  by  pledging  k 
capital  inscribed  in  the  Great  Book,  with  the  exception  of  the  inalienable  ca. 
pitals,  and  these  mentioned  in  Section  18,  he  shall  receive,  on  presenting; 
the  note,  a  snm,  which  cannot  exceed  the  fourth  part  of  the  capital  mentioned  ; 
and  if  the  nim  borrowed,  or  the  interest,  is  not  punctually  paid  at  the  terms 
prescribed,  the  capital  given  as  secnrity  shall  be  subject  to  the  general  lau  s  on 
pledges  and  nort^es. 

Chameu  TV.— Of  the  payment  qf  the  Debt*  fiir  Time,  of  the  ItUert»t^  and 
•f  the  perpetual  Aimiatie». 

Section  61.     The  payment  of  the  perpetnal  annuities  shall  be  made  twice  a 

5 ear,  vis.;  from  the  16th  of  July  to  the  1st  of  Augast,  and  from  tbe  IMhof 
anoary  to  the  1st  of  Febmary  ;  every  day  except  holidays. 

Section  6%.  The  payments  of  the  debts  for  time  shall  aho  be  made  twice  ■ 
year,  if  the  creditor!  content  to  it;  half  of  the  interest  from  the  tst  to  the 
15th  of  July,  and  the  other  half,  m  well  as  part  ofthe  principal,  from  the  \f.t 
to  the  15th  of  Janoary.  la  those  cases  in  which  this  arrangement  may  not 
snit  the  creditors,  the  payments  shall  continne  according  to  thie  stipulations  of 
each  debt  for  time. 

Section  63.  If  a  creditor  suffers  the  time  of  payment  to  pass  by  without 
presenting  himself,  he  must  wail  till  the  next  half-year- 
Section  64.  The  Committee  being  obliged  to  obseive  strictly  tbe  terms  of 
psyinent,  will  never  pay  compound  interest. 

Section  65.  The  debts  for  time,  the  interest,  end  the  peqietual  annuities, 
■hall  be  paid  to  the  creditor  or  his  attorney,  at  St.  PeteDsbnrgh,  by  the  Com- 
mittee, and  in  the  provinces  by  the  treasuries  of  the  chief  towns  of  the  go- 
Teramuits  or  districts. 

Section  60.  The  payments  shall  be  made  on  the  signature  of  the  oreditorf 
or  of  their  attomles,  on  presenting  the  notes. 

Section  67.  The  creditors  who  shall  desire  to  receive  their  payments  in  the 
proriocei  must  declare  this  to  the  Committee,  either  in  person,  or  by  letter. 
(Fonn  JV.)  In  the  last  case,  the  demand  must  reach  the  Committee  four 
months  before  the  time  of  payment,  at  the  latest ;  otherwise  tbe  necessary ' 
nrrangemeDti  will  not  be  mode  before  the  following  term.  In  case  of  change 
of  abode,  a  new  declaration  must  be  given  in  the  form  prescribed,  that  tlie 
payment  may  be  assigned  npon  another  treasury.  The  interest  paid  to  the 
creditors,  either  by  the  treasuries  or  by  post,  shall  be  exempt  from  postage. 

Section  08.  The  payments  made  on  acronnt  of  the  capitals  of  the  debts  for 
time,  shall  be  inscribed  on  the  notes  and  signed,  at  the  Committee  by  the 
bMik-keeper  snd  the  cashier,  and  in  the  provincial  treasuries  by  the  treasurer. 
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Craptcii  V. — Ofihe  Dimmition  oftht  Mati  oftkt  Paptr-ewmes. 

Section  SO-  To  diminish  the  quantity  of  bank,  notes,  tbey  sball  be  gra- 
dually withdrawn  from  ciriuiatiou  till  they  approach  their  original  value. 

Section  70.     For  this  purpose  there  shall  be  employed  aimiially  : 

1.  Thirty  millions  of  roubles,  taken  from  the  revenues  of  th«  domauu  or 
the  Crown. 

1.  Ail  the  surplus  arising  from  the  gradual  extinctira  of  the  debts  for  tiato^ 
both  foreign  aiid  interior. 

3.  All  the  surplus  of  the  annual  rerennes  of  the  Treasury,  after  it  shall  havs 
provided  for  the  expenses  of  the  State. 

4.  The  sums  which  come  to  the  Committee  for  (he  sale  of  the  domaiiu  of  the 

Section  71.  To  accderate  the  diminution  of  the  bank  notes,  loans  shall  be 
opened  confoi'mably  to  the  general  principles  of  the  present  Regulation,  upoQ 
conditions,  which,  according  to  circumstaaces,  will  be  sanctioned  by  hb  Ma- 
jesty the  Emperor,  and  published. 

Section  72.  The  sum  necessary  for  the  payment  of  these  loans  shall  be  laltea 
from  the  thirty  millions  mentioned  in  Section  70. 

Section  73.  The  muss  of  bank  notes,  nhich  shall  come  into  the  coffers  of 
the  Committee  by  mi-ans  of  these  loans,  shall  be  publicly  burnt. 

Section  74.  The  sums  mentioned  in  Section  70,  with  the  exception  of  thoM 
destined  to  insure  the  reimhnr&emeut  of  those  loans,  shall  likewise  be  burnt 
antmally. 


PART  THE  SECOND.— OF  TUE  ADMINISTRATIO.V  OF  THE 
COMMITTEE  OF  THE  SINKING  FUND. 

CHAPTca  1, — Compuiilion  qfthe  CommUlee^  and  Ut  deitination. 

Seeiion  76.  The  Committee  is  composed, 
1.  Of  the  Direction,  (Board  of  Directors.) 
1.  or  the  Sections. 

I.     Of  ike  Direclhn. 

Section  70.  The  Board  of  Directors  iscomposed  of  a  Director-in-Chief  and' 
of  four  Directors,  two  of  whom  sit  at  the  Board,  and  two  preside  in  the  two 
first  Sections. 

Section  77.  There  shall  be  in  the  Committee,  one  chief  clerk  with  two 
assistants,  one  recorder,  one  steward,  and  three  brokers. 

Section  78.  The  Direction,  according  to  the  established  rules,  directs  all 
tht- operations  ^thii-h  are  witLiu  its  jurisdiction,  and  superintends  the  progress 
of  iuiiues:!  in  the  Sections. 

II.     Of  ike  Section*. 

Section  7fl.  The  Committee  is  composed  of  three  Sections ;  the  first  for 
the  payment  of  the  interesU,  of  the  perpetual  annnilles,  and  for  the  transfer!. 
The  secoud  for  the  payment,  the  redemption  of  the  capitals,  and  for  (he  ei-. 
tinctioB  of  the  bank  notes,  and  the  third  for  Hie  treasury,  (lei  caittet.) 
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Sectiota  SO.  For  Mcb  of  thM«  two  first  Sections,  there  iliall  be  one  book- 
koeper  uid  one  comptroller,  with  ft  laffirient  noraber  of  uBistanti ;  in  the  third 
Section,  there  shall  be  the  principal  cuhier,  and  mo  cashiers  with  assittauti. 

Section  81.  In  the  two  first  Sections,  two  EKrectors  shall  sit  for  one  ^ear, 
mad  they  shall  be  replaced  the  following  year  by  the  two  others,  and  so  on. 

Section  83.    The  object  of  the  first  Section  is  : 

1.  The  keeping  of  particular  books  for  the  debli  for  time  and  perpetual. 

%  The  transfer  and  other  operations  relative  to  the  debt  in  the  interior. 

3.  The  order  for  the  payments,  riz. 

h.    Of  the  interest  of  the  foreign  debt. 

b.  Of  the  interest  of  the  debt*  for  time  in  the  interior. 

c.  Of  the  interest  of  the  perpetual  debts. 
Section  83.     The  object  of  the  second  Section  is  : 

1.  The  payment  of  the  debts  for  time,  as  well  in  the  interior  as  abroad. 
S.  The  redemption  of  the  principal  of  the  perpetual  debts. 
3>  The  necessary  urangementi  for  the  baming  of  the  Bank  notes:  that  ii 
to  say,  the  qnantity  to  be  bnmed,  and  the  time. 

4.  The  keeping  of  books  concerning  the  aboie  articles. 
Section  84.     The  object  <d  the  third  Section  is  : 

The  receipt,  the  presenration,  and  the  payment  of  sums.  This  Section  has 
three  chests,  (cauiet)  one  general,  and  two  particular ;  one  for  the  snms  of 
the  first  Section,  umI  the  other  for  thoK  of  the  secoad, 


CaArm  II.— Nomhuiion  of  Ike  Offictn. 

Section  85.  The  chief  director  is  named  by  the  EmperOr,  «□  the  presenta- 
tion of  the  minister  of  finance. 

Section  86.  The  directors,  the  principal  cashier,  and  the  head-clerk,  are 
named  by  the  minister  of  finance,  with  the  approbation  of  his  Majesty. 

Section  87.  The  book-keepers,  the  comptrollers,  the  cashiers,  the  recorder, 
the  steward,  and  the  brokers,  u«  nominared  by  the  Board  of  Directors,  and 
approved  by  the  minister  of  finance.  The  other  officers  are  named  by  the 
Board  of  Directors. 

Section  88.  The  same  mode  shall  be  employed  in  tbe  discharge  of  the  offi- 
cers as  Id  their  nomination. 


Catrm  III^—Dutiet  and  A«ip«Mftsia^  of  the  Membert  of  Ike  Commttee. 
I.    Dutiei  tff  the  Board  of  Direciart. 

Section  89.     Tlie  chief  Krector  presides  at  the  Board. 

Section  OO.  He  has  the  general  snperin tendance  of  all  the  officers  of  the 
Sections ;  he  takes  care  that  they  fulfil  the  duties  of  their  places ;  he  fixes  the 
boars  of  work  in  regard  to  the  business  ;  and  he  may  accelerate  the  progress  of 
it  by  removing  for  a  time  the  officers  of  one  section  to  another. 

Section  Dl.    The  chancery  of  the  Committee  is  under  his  special  directimi. 

Section  91.  The  Board  of  Directors  will  regulate  Id  the  most  convenient 
naoner,  the  maDagement  of  the  business  of  the  Committee  conformably  to  the 
established  mies. 

Section  93.  The  Board  shall  regulate  also  all  (he  operations  confided  to  the 
.Committee,  direcUng  t^«m  towards  the  main  object^  which  is  tomaintaiiLUid 
le  cenxdidate  the  credit  of  the  SUte. 
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.  Sectim  94.  The  Uucriptim  of  Hut  capitals  Id  the  Gn»t  BocA,  die  tnni- 
lets,  and  the  paymeuti,  shall  be  made  according  to  the  regwlatiaw  of  tlw 
.Board. 

,  Section  9i.  The  original  copy  of  tbe  Great  Book  is  kept  at  the  Boatd,  and 
reipaiDs  there  deposited.  All  the  sums  aud  traasfers  of  capitals,  after  bariag 
been  first  noted  in  ttie  particolar  books  of  the  Sections,  shall  be  inuiedialetf 
inKribed  in  it,  under  the^cial  saperintendanceoflheniemberaof  the  Board 
of  (Hrectors. 

Section  S0.  The  Board  regulates,  with  the  approbation  of  tbe  I^Qister  of 
finance,  the  number  of  offices  in  tbe  Sections,  the  details  of  the  ittteraal 
arraogement  for  tbe  management  of  a&irs,  conforming,  for  the  correspon- 
dence, to  the  general  regulations  of  the  ministerial  departments,  and  for  the 
keeping  of  the  books  and  ecconnts,  to  the  forms  used  in  commerce. 

Section  97.  In  consequence,  (he  Board  fixes  and  points  but  the  iramber  of 
particular  books  which  there  shall  be  in  the  Sections  for  the  book-keeper*  and 
comptrollers  ;  indicates  the  destination  of  them  according  to  the  different  diri- 
uons  of  the  debts,  and  uf  the  sums  deposited,  and  according  to  the  changing 
(retirement)  of  ttiB  capitals. 

Section  98.  The  Board  appoints  eiery  month  and  ererj  week  tbe  part  of 
the  sum  annually  destined  to  estingobh  the  principal  of  the  perpetual  debts, 
which  shall  be  emplujed  in  the  redemption  of  the  said  priacipil. 

Section  99.  The  Board  will  take  care  that  the  snma  deitiued  for  the  Con» 
mittee  be  paid  in  at  the  time  prescribed,  in  order  that  the  payments  may  not 
experience  any  delay  at  the  appointed  terms. 

Section  100.  The  Board  being  resp<H)sible  for  the  tcmpolous  applioation 
of  these  capitals  to  the  purposes  indicated,  according  to  the  principles  laid 
down  in  this  regulation,  shall  take  care  that  they  be  not,  under  any  pretext 
whatever,  confounded  with  each  other. 

Section  101.  The  Board  will  arrange  wflh  the  Treasury  of  the  State  and 
the  Chambers  of  finance,  for  the  payments  assigned  in  the  provinces  to  dia 
Jaboors  of  the  Committee. 

Section  102.  The  Direction  will  oommmiicate  with  the  other  Boards,  at 
Well  as  with  those  penons  whose  co-operation  shall  be  necessary  to  it,  in  the 
affairs  which  are  within  the  functions  of  the  Committee. 

Section  103.  In  the  shove  contmonicatiouB,  the  Board  shall  enjoy  tho 
prerogatives  which  are  attached  to  the  departments  of  the  ministers. 

Section  104.     The  copies  of  acts  of  the  Board  shall  be  signed  by  the  chief 
Director  and  by  a  director,  and  shall  be  collated  by  the  head  clerk- 
Section  106.     The  notes  delivered  by  the  Committee,  for  the  inscriptioDi 
in  tbe  Great  Book,  shall  he  signed  by  the  chief  IMrector,  a  director,  and  th« 
book-keeper  of  the  first  Section. 

Section  lOS.  The  Board  examiites  aud  decides  the  aflairs  of  the  Commit- 
tee, by  the  unanimity  of  its  members  ;  if  there  is  a  difference  of  opinion,  tbe 
Board  shall  immediately  make  a  report  to  the  Minister  of  Finance,  and  shall 
abide  by  his  decision. 

Section  107.  The  Board  shall  send  notes  every  week  to  the  minister,  of 
extracts  of  the  journals  of  its  sittings  ;  end  besides,  it  shall  present  monthly, 
half-yearly,  and  annual  statements,  of  the  sums  and  capitals  entrusted  to  the 
Committee. 

Section  108.  In  the  following  cases,  the  Board  shall  Invite  to  its  sittings, 
the  directors  who  sit  in  the  Sections,  and  they  ^U  all  sign  in  concert  the 
journal  of  the  sittings,  vit. 

■  1.  To  verify  a  donbi&il  caM,  in  regard  to  an  Iiiicril>ed  capital,  to  wAtn 
dalivercd,  or  thieir  paymeul. 
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, '  -  S.    T«  «xuiiM  tfas  iMiei  which  th«  ComnittM  ibfty  Iwve  anstidDed  tn  wme 
■«f  ill  opentioni, 

3.    In  cue  k  chmnge  ihonld  b«  ditoasMd,  either  t«  diminish  w  incretwe 
the  Dumber  ot  officers  employed. 

II.    Obligation  of  ike  Chiefi  tff  Sectioni^  of  the  Book-keqteri,  and  Iketr 


.  Sectlm  100,  All  tlie  opei^oo)  fixed  hj  thla  regoUtioD,  Ehall  he  per- 
formed by  the  Direction  and  it«  Sectiom,  uoordiiig  to  the  diviiion  vhich 
jhall  be  made  between  them. 

Section  110.  I4  ceoiequence,  the  chiefs  of  sections  mnat  ncite  to  tha 
knowledge  of  book:-l(eepiiiK,  and  of  the  control,  the  most  scrnpulons  seal  and 
.TigihiDce  to  maintain  good  order,  pnnctnalit;,  and  exactness,  in  keeping  the 
books,  conformalil;  to  the  object  of  their  section. 

Section  111.  Tbey  are  respouible  (bt  the  manBgement  of  the  business  in 
their  respective  Sections,  which  shall  be  divided  by  offices,  and  they  are 
bonnd  to  accelerate  the  execHtitm  of  it. 

Section  1 12.  The  book-keepers,  the  comptrollen,  apd  their  auiitants,  ander 
the  direction  of  the  chiefs  of  the  Sections,  shall  have  each  in  his  part,  books 
-«cc«rdi«g  to  the  order  established,  wliich  they  mast  keep  with  the  greatest 
exactness,  withont  errors  or  erasures,  and  in  such  a.manner  that  all  the  Mticlef 
iihall  Agree  with  the  Great  Book. 

Section  113.  The  Sections  shall  draw  np  tb»  daily,  weekly,  and  monthly 
Statements,  of  the  change  (revtfemtnt)  ot  the  sums  and  capitals  which  concern 
each  of  them. 

Section  114.  Tbey  shall  draw  np  besides,  each  for  its  part,  the  annnal 
■ccounts.     These  aecoants  mast  contain  the  following  articles. 

1.  The  accoont  of  the  fowign  debt  In  Holland,  and  of  the  snms  ein[doyed 
in  the  course  of  the  year,  in  the  payment  of  the  principal  and  interest. 

3.  AccoBot  of  the  debts  of  the  interior,  and  of  the  sams  employed  in  the 
course  of  the  year,  in  the  payment  of  the  principal  and  interest. 

3.  Account  of  the  sams  employed  in  the  payment  of  the  perpetnal  ■>• 
Buities. 

4.  Accooat  of  the  sams  employed  In  the  redemption  of  the  principal  of  the 
perpetual  annuities. 

It.  Account  of  the  sams  paid  Id  the  provinces  on  account  of  the  above- 
mentioned  payments. 

0.  Account  of  the  residne  (if  any)  of  the  annnal  sum  destined  to  the  pay- 
«ient  of  the  dobts ;  which  residve  shall  be  carried  to  the  receipt  of  the  second 
Section, 

7.  Accoont  of  the  capitals  inscribed  in  the  Great  Book,  destined  to  the 
extinction  of  the  Bank>notes.    And  lastly  : 

8.  Aooonat  of  the  Bank  notes  publicly  bamt  in  the  c*nrse  of  the  year. 

m.    ObUgatioiu  qfths  Chief  t(fthi  tWd  &clstw  mtd  ^the  CaMer§. 

Section  \li.  The  cUef  of  the  third  Section  or  principal  cashier  is  charged, 
■under  his  personal  responsibility  with  the  receipt,  with  the  keeping  of  the 
sums,  and  with  the  eipenses  of  the  three  chests,  (<Mtset). 
,  Sectitn  lift.  He  shall  raperintend  the  keeping  of  the  journal  which  there 
■hall  be  in  this  Section,  and  in  which  shall  be  inscribed  all  the  sum  whicb 
iliall  l>e  received,  noting  Into  which  chest  (caitte)  tbey  are  paid. 
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Section  117.  Tfan  cuhi«n,  racli  for  the  chest  which  li  coaMeJ  to  Mm, 
ai  well  u  the  asiistants,  sliare  with  the  chief  of  the  section  th«  um«  retpo^ 
libilitj,  concerning  the  receipt,  the  Iteeping  of  the  Biinu,  and  the  disbiBM- 
meots. 

Section  118.  The  deliTerj^  of  the  rams  into  the  cheati,  as  well  as  tho 
payments,  are  made  bj  the  order  of  the  direction,  and  are  inscribed  in  the 
respective  books  of  each  chest,  (cmsie.) 

Section  tlB.  The  payment  of  the  debta  for  time,  of  the  iBterest,  and 
perpetual  anonities,  shall  be  made  by  the  cashier  on  wliom  the  payment  shall 
be  assigned,  apon  a  receipt  io  the  book,  from  him  who  shall  bare  receired 
the  money,  and  in  presence  of  an  officer  of  the  Section. 

Section  1%0.  The  chief  of  the  Section  gires  every  day  to  the  Directtosi, 
daring  the  sitting,  the  statement,  signed  by  himself  and  his  atustants,  of  th« 
tnms  received  and  paid,  and  of  the  residue  of  each  chest. 

Section  131.  The  principal  chest  shall  be  sealed  by  the  chief  director, 
and  by  one  of  the  directors,  and  the  keys  shall  be  in  the  hands  of  the  principal 
cashier  and  of  his  assistant.  The  particular  chests  shall  b«  sealed  by  m 
director,  by  the  principal  cashier,  and  by  the  respective  cashiers. 

Section  121.  No  i^best  can  be  opened  except  in  the  presence  of  the  penont 
who  have  sealed  it ;  in  case  of  the  illness  of  one  of  them,  he  shall  be  replaced 
by  another  officer- 
Section  133.  The  Board  of  Directors  shall  verify  once  a  month  the  stat«- 
nent  of  the  easting  rams. 

Section  \i4.  The  chief  of  the  section,  conjointly  with  the  cashier,  shall 
present  to  the  Board,  the  annual  statement  of  the  receipt  and  expense  ot  tfao 
three  chests. 

IV.     ObUgaiioni  of  the  other  Offictn  of  the  Committee, 
Section    125.     The  duties  and  the  responsibility  of  the  chief  of  the  office 
of  the  recorder,  and  of  the  other  officers,  each  in  Ids  office,  shall  be  regulated 
according  to  the  general  laws  of  the  Empire. 

(The  ori^nal  signed)  PRINCE  PETER  LOPOUKHIN, 

President  of  the  Council  of  the  Empire. 

Torm^  nfDtclaraiiotifir  the  Inter^tum  ofCt^aU  in  the  Great  Boot. 

To  the  Committee  of  the  SinUng  Fond. 

Declaration  of  N.  N. 

(Letter  A.) 

Remitting,  herennto  annexed,  a  bond  for  R.  00,  gEven  in  my  name  for  the 

interior  Loan  of  1809,  (or  given  in  thenameof  N.'N.  whose  power  of  atloraey 

I  have,)  or  belonging  to  the  heirs  of  N.  N.  whose  guardian  I  am,  and  on 

which  there  has  been  paid  on  acronnt  R.  00,  I  desire  that  the  remaining  snm 

of  ft.  Oa  he  inscribed  In  the  Great  Book,  and  that  the  bond  be  retnraed  to 

roe  ;  (or,  instead  of  the  bond,  I  desire  that  there  be  delivered  to  me,  a  note 

for-  a  capital  for  lime,  payable  at  the  same  periods  etipntated  in  the  bond, 

and  tlie  interest,  conformably  to  section  S2.  of  the  Regnlation,  twice  a  year 

till  the  whole  be  paid)  ;  or,  I  desirv  that  there  be  delivered  to  me  a  note  of 

the  Committee  for  perpetoal  capital  of  R.  00,  and  to  remit  to  me,  (or  convey 

to  tuch  a  perton,)  the  difference  of  R.  00.  (less  than  R.  100.) 

The  eignatare  must  mention  the  name,  surname,  and  quality  of  the  person. 
The  absent  must  mention  the  place  of  their  abode,  government,  and  dbtrict. 
Such  a  day,  month,  tmdgear. 
From  such  a  place. 
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(L«ttw  B.) 
Remitting,  bcrcnnto  annexed,  the  original  Krlifionte  whick  hu  been 
delivered  to  me  (or  delivered  to  N.  N.)  for  mj  (or  h'ls)  claim,  Tertfied  and 
conSrmeii,  for  contracts,  (or,  for  articiei  fumiabed  in  *wcA  a  gear  to  the  War 
department,)  of  the  sum  of  R.  00.,  I  desire  that  there  be  delivered  in  my 
name,  (or  tn  the  name  of  N.  N.)  a  note  of  the  Committee  of  ihe  Sinking 
Fund,  for  perpetual  capital,  of  R.  00.  in  the  same  cnrrencj,  and  to  remit  to 
■ne  (or  canie  to  be  given  to  N.  N.)  the  odd  mm}  remaining  below  100 
Ronbles. 

(Letter  C.) 

Remitting,  bereonto  annexed,  a  note  of  the  Committee  for  perpetual 

capital  of  R.  95,000  inscribed  in  myaame  in  the  Great  Book,  in  ttieh  a  gear, 

nnder  tneh  a  mtmber,  I  desire  that  it  may  be  exchanged  for  a  note  for  a 

peq>etaal  capital,  with  the  prerogative  of  real  properly. 

(Letter  D.) 

Remitting,  herennto  annexed,  a  note  of  the  Committee,  for  a  perpetual 

capital  of  R.  60,000,  iiiBcribed  in  toy  name  in  the  Great  Book,  m  mch  a  gear 

under  mtch  a  number,  (or  a  Bank  note,  or  io  awignmenti  the  aitm  of  r!oO.) 

I  dewre  that  a  note  for  perpetual  capital  may  be  delivered  to  me,  enjoying 

thejtrerogatives  granted  by  the  18tb  article  of  the  Regulation ;  or  inaUenabki 

and  that  (be  interest  may  he  paid,  >ucA  pari  Io  tuch  charitable  institution, 

taeh  another  to  tuch  an  institution,  for  the  maintenance  of  six  pupils  withoot 

fortune,  &c.;  and  that  the  remainder  be  pud  to  me,  (or  to  my  heirs,  or  to 

Mck  a  one,  or  to  the  persons  whom  I  shall  point  out.) 

Formi  of  Declaration  for  the  Transfer  ofCtgiilal. 
(Letter  E.) 
Remitting,  hereunto  annexefl  a  note  of  the  Committee  of  R.  30,000,  No.4507, 
delivered  in  my  name  in  rucAojrear,-  1  desire  that  R.  20  000  (or  the  whole)  be 
Inscribed  in  the  Great  Book  iu  the  name  of  N.  N.  merchant  at  St.  Petersbnrgh, 
residing  in  this  capital,  and  that  there  be  delivered  to  me  a  note  for  the 
remaioing  R.  10,000. 

N.  N.    Merchant  nfRiga,  residing  at  St.  Peter thurgh. 
N.  N.     Merchant  (ff  St.  Peterfbargk. 
AVitnesses, 

N.N.     DinxbiroftkeBank. 
N.  N.     Merchant  of  SI.  Petenburgh. 
(letter  F.) 
On  the  day  of  the  month,  N.  tuch  a  one,  forwarded  a  note  of  *tfcA, 

^tfor.  No.  00,  of  the  sum  of  R.  00.  to  be  transferred  (o  my  name.     In 
consequence,  I  request  the  Committee  to  deliver  me  a  note  for  the  said  sum 
of  perpetual  capital,  or  to  send  it  to  me  to  tuch  a  place. 
Font  of  Ceraficate. 
(Letter  G.) 
The  Civil  Chamber,  or  the  Tribunal  of  the  diatrict  N.  certifies  by  thew 
presents,  that  Hr.  N.  N.,  Counsellor  of  the  Court,  resides  at  Moscow ;  and 
that  the  declaration  by  which  he  tranrfers  to  N.  N.  merchant  of  St.  Petersburgh, 
living  at  ttuk  aplaee,  a  note  of  R.  00.  delivered  in  inch  agear,  of  the  mm  of 
R.  00.  is  signed  by  his  own  hand. 

The  S gnat u res  and  Seal. 
N.  B.  The  Ministers  and  Consuls  of  Russia  deliver  such  certificates  to 
persons  in  foreign  coontriei. 
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Formt  ^  Dedaratton  to  preienl  the  Note*  of  the  Committee  at  a  pkdgt, 

Ta  the  ConuDittee  of  the  inking  Fgnd. 

Declaration. 

(Letter  H.) 

We  the  nndenigned  declare  that  I.  N.  N.,  merchant  of  St.  Petersburgh, 

biTc  deliTered  to  N.  Pf.,  merchant  of  Moscow,  a  oote  of  the  Committee  for 

perpeliial  capital,  delivered  ia  tuck  a  s^ar^_  No.  00.  of  the  sum  of  R.  W,000, 

a£  a  security /or  tuch  an  agreement  or  coatract  entered  into  between  us. 

N.  N.     Merchant  qf  St.  Petertburgh. 
N.  N.     Merchant  of  MotcoxB. 

(r^tt»  I.) 

The  Chamber  of  Finances  (or  such  a  tribunal)  InforiBS  the  Committee,  that 
N.  N.  has  presented  a  Mte  of  the  Mill  Committee,  No.  00.  of  the  ram  of  R.  00.' 
u  a  pledge  for  tuch  a  contract  made  with  him,  (or  as  secnrit  j  for  tuch  aclaim.) 
The  sigDatnres. 

(Letter  K.) 
The  Chamber  of  Fhionces  infonns  the  Committee,  that  having  concloded  a 
.  contract  with  fi.  N.  merchant  of  Werei,  for  the  tupplff  ofttich  articles,  N.  N. 
merchant  of  Moscow,  has  given  in  pledge,  a  note  of  R.  95,000.  deKvwed 
tack  a  year,  nnder  tuch  a  No.f  as  secnrilf  for  the  merchant  of  Werei,  N.  N. 
(Letter  L  ) 
I  acquaint  tiie  Committee,  that  having  engaged  by  contract  to  ttqtpljf  tuck 
an  article,  I  have  given  in  pledge  a  note  of  R.  00.  (or  I  have  giten  at  security 
for  nich  a  claim}  a  note  of  &c. 

(Letter  M.) 

Such  a  tribunal,  or  tueh  an  imSoidual,  signiGes  to  the  Committee,  that  the 

note  for  perpetual  capital,  delivered  in  tuch  a  gear.  No.  00.  of  the  ram  of 

R.  00.  given  by  tuck  a  one  in  pledge,  (or,  as  security  for  such  a  claim)  it 

released,  and  that  it  has  been  restored  to  its  proprietor. 

Form  of  Declaration  for  the  Payment  of  the  Interett  and  the  Capitalt. 

(Letter  N.) 
Being  settled  at  Saratoff,  I  beg  (be  Committee  to  assign  me  on  the  Treasnry 
of  that  city,  the  payment  of  the  principe)  and  interest  of  the  note  No.  00.  for 
capital  for  time,  at  the  respective  periods,  during  this  year,  or  during  this  and 
the  following  years,  (or  of  the  note  for  perpetual  capital,  perpetual  annuity, 
ftc.) 

Form  of  the  Power  »fJUom^. 

To  Mr.  N.  N. (name  and  quality.) 

(Letter  O.) 
I  send  yon  a  note  of  the  Committee  of  the  Sinking  Fund,  for  perpetual 
capital  of  R.  40,000.  begging  you  to  receive  for  me  the  perpetual  annuity 
arising  from  it ;  antboriiing  yon  besides  to  transfer  this  capital,  (wholly  or  in  - 
part)  to  the  name  of  other  persons,  as  well  as  to  acquire  new  one*,  approving 
and  ratifying  before-hand  all  that  you  shall  do  in  my  namCf  by  virtwe  of  the' 
present  power  of  attorney,  &c. 

Note. — To  facilitate  still  more  to  proprietors  of  inscriptions  in  foreign 
countries  the  receipt  of  their  interest,  they  may  send  their  powers  of  attorney, 
without  adding  the  note;  but  in  this  case,  mention  must  be  made  in  the  poweF- 
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of  attorney  of  the  namber  and  <Iat«  of  the  note,  of  the  capital  which  it  repre- 
BCDts,  and  of  the  amoant  of  the  annnal  interest;  and  it  follows  of  coarse,  that 
the  powen  of  attorney,  in.  the  legal  form,  most  he  signed  by  the  person  ia 
wboM  name  the  anm  ■■  inicribed  in  the  Great  Book,  or  in  case  of  death, 
accompaoied  bj  autheatic  proofs,  on  the  part  of  the  htAn,  gnordiaos,  ft 
BUGceuon. 

St.  Peterebargh,  30tfa  Jnlj^  1817. 

AuQ.  SB  LsnCB, 

Secretary  to  the  Committee  qfCeiuorth^  qfthe  0,ffice  of  the  Police.    . 


UKASE  TO  THE  DIRECTING  SENATE. 

Havins  confinned  (be  plan  which,  conformablj  to  the  bases  and  principles 
laid  down  in  the  Regulations  of  the  Committee  of  the  Sinking  Fond,  has  been 
presented  to  Us  bj  our  Minister  of  Finance,  to  open  a  volnntary  Subscription, 
the  sole  destinatioa  of  which  is  to  diminish  the  mass  of  Bank  notes,  We  order 
the  Directing  Senate  to  prOTide  for  iti  pabllcatlon, 

lOlkMay,  1817. 
•SitftMr^itfm  to  be  opened  at  the  Office  ^  the  Committee  ^the  Smting  Fund. 

1.  The  Committee  shall  beop«i  from  the  lit  of  July  of  this  j'ear,  to  receive 
voluntary  snbscriptions  of  funds,  as  well  from  Itnsnan  subjects  as  from 
foreigners.  This  subscription  shaU  continne  from  that  time  till  the  30th  of 
December  of  the  same  year. 

9.  The  fnods  may  be  advanced  either  In  notes  of  the  Imperial  Bank,  or  in 
notes  of  the  Loan  Bank,  or  in  Russian  gold  and  silver  coin,  bat  not  otherwise 
than  ia  ronnd  sums  of  hundreds,  without  tens  or  units,  and  not  less  than  100 
roubles,  conformably  to  the  general  rules  of  the  Committee. 

3.  For  every  capital  paid  in,  a  premium  of  one-fifth  shall  be  allowed  ;  that 
Is  to  say,  for  eiery  100  roubles  in  silver  or  paper,  there  shall  he  added  to  the 
capital  received  30  per  cent,  more  in  the  same  currency ;  so  that  if  any  one 
advances  ItXK)  roubles,  the  sum  of  ISOO  will  be  inscribed  in  his  name. 

4.  Those  who  choose  to  take  part  in  this  subscription,  shall  have  a  farther 
allowance  of  1  per  cent,  on  the  whole  capital  paid  iit,  which  shall  l>e  deducted 
immediately  on  the  making  of  the  psyment,  as  an  indemnity  for  the  expenses 
wlKch  they  may  have  incurred  by  remitting  through  the  Post-office  Dr  by  bilb 
of  exchange. 

5.  These  funds  ihall  be  inscribed  io  the  Great  Book  as  debts  bearing 
perpetual  interest  with  all  the  prerogatives  and  rights  which  the  Regulation 
of  the  Committee  secures  to  funded  debts  of  this  nature. 

6.  For  all  such  funds  inscribed  in  the  Great  Book,  inscriptions  shall  be 
given  in  the  form  prescribed ;  and  payment  of  the  interest,  reckoned  at  S  per 
cent,  on  the  whole  capital  inscribed,  shall  be  made  in  the  same  kind  of 
currency  which  has  been  paid  io,  at  the  tito  periods  of  the  year  fixed  by  (he 
Regnlation  of  the  Committee,  as  well  here  as  in  every  other  city  of  the  Empire, 
without  any  expense  in  this  latter  case  to  the  creditor. 

7.  The  sum  necessary  for  the  payment  of  the  interest  (renttt^  as  well  as 
the  S  per  cent,  dentined  for  the  extinction  of  the  capital  by  the  redemption  of 
the  Inscriptions  which  people  may  choose  to  sell,  shall  be  anun^ly  taken  front 
the  thirty  millions  assigned  on  the  revenues  of  the  domains  of  the  Crown  for 
the  extinction  of  the  Bank  nptes. 

8.  All  (he  funds  which  shall  be  thns  subscribed  at  the  offic^  of  the  Com- 
Bittee,  have  no  other  object  but  to  lessen  the  mass  of  Bank  note*  In  die 
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la  consequence,  u  soon  u  the  lut  term  of  tbe  snbicrlptlon  mentiooed  in 
Tio.  1.  is  expired,  the  whole  amount  ot  the  sums  p/M  in,  converted  luto  Bank 
nalM,  shall  be  publicly  barnt. 


RUSSIAN  UKASE, 

Retpecting  the  Second  Seriat  of  the  Rtutian  Lean. 

tl^ASE  TO  THE  DlltECTlMa  SENATE. 

"Die  loan  opened  at  the  Committee  for  the, extinction  of  the  Public  Debt,  hj 
Tirtue  of  an  ordinance  of  the  lOth  May,  1817,  has  procured  considerabte 
inms,  which  have  served  to  diraloish  the  mass  of  bonk  notes  in  circulation. 
The  MiniBter  of  Finance  has  laid  before  as  a  project  for  renewing  this  Snb- 
scriptioD  on  conditions  suitable  to  preient  circum stances.  Tbe  sums  which 
will  accrue  by  means  of  this  loan  shall  likewise  be  employed  to  diminish  the  . 
mass  of  biicik  notes  in  circulation,  conjointly  with  the  lliirty  millions  which 
the  Treasury  gives  for  the  same  object  from  the  revenues  of  the  domains  of 
the  Crown,  llaviog  confirmed  the  project,  we  order  the  directing  Senate  to 
see  to  its  publication. 

ALEXANDER. 

(Tbe  originai  is  signed  fat  th*  Emperor's  own  hand-writing.) 

Txartkoe-Zelo,  June  IB,  1818. , 

COKDITIONS  OP  THB  lOAK. 

I.  The  Committee  for  the  extinction  of  the  Public  Debt  will  receire  from 
the  Ist  Julyto  ihe  31st  December  of  tbl^  year,  voluntary  subscriptions,  both 
of  Rnssian  Subjects  and  Foreigners. 

3.  The  funds  may  be  subscribed  either  in  Imperial  Bank  Notes,  or  in  Bonds 
of  the  Loan  Bank,  or  of  the  Commercial  Bank,  or  in  gold  and  silver,  the  coin 
of  Russia. 

3.  For  every  85  roubles,  gold,  silver,  or  bank  notes,  there  shall  be  inscribed 
100  ronbles  ou  the  Great  Book,  to  tbe  same  money  as  was  depodted. 

4.  These  inscriplions  on  tbe  Great  Book  wiU  easare  the  interest  of  a  per* 
p«tual  reut,  with  all  the  prerogatives  and  rights  granted  by  tbe  regulatioa  of 
the  Committee  to  funded  debts  of  this  nature. 

*.  There  shall  be  delivered  extracts  (»'.  e.  bonds)  from  the  Great  Book  of 
Inscriptions,  in  the  esUblished  form.     (A  Formula  of  which  is  annexed). 

0-  To  facilitate  the  circulation  of  our  funds  in  foreign  countries,  the  fol- 
lowing arrangements  shall  be  made  : — 

1.  Tbe  Inscriptions  in  the  prescribed  form  shall  be  accompanied 
with  a  translation  in  French,  to  which  ^hall  be  added  the  sectlona 
from  th6  iiA  to  tbe  27th  of  the  regulation  of  the  Committee. 

2.  The  Creditors  on  the  Great  Book,  residing  io  foreign  couatrtes, 
shall,  besides,  be  allowed  to  transfer  their  inscription  in  presence  erf 
the  Russian  CoDSuls,  witltout  even  indicating  the  name  of  the  par> 
chaser,  but  by  merely  signing  the  formula  of  cessiwi  on  the  inscrip- 
tion below  the  translation.  The  purchaser,  however,  cannot  receive 
tlie  interest  without  having  previously  transferred  the  bond  in  bis 
name  on  Ihe  Great  Book. 
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7.  The  paTRirot  of  the  interest,  calcoUted  at  S  per  cent,  per  iimvm  *  on 
(he  whole  capital  loicribed;  shall  be  made  In  the  sane  moaej  which  maj  tuiTe 
been  iavetted,  whether  here,  or  in  any  other  city  of  the  empire,  without  anj 
expeDM  in  the  latter  caie  for  the  Creditor,-  and  at  the  two  epochs  of  the  year 
fixed  hj  the  legalatioa  of  the  com  mission.  + 

8.  Until  the  first  term  of  payment,  the  interest  shall  be  calculated  froin 
the  fint  day  of  the  month  in  which  the  funds  may  have  been  lorested^ 
though  they  may  have  been  paid  in  the  middle  or  at  the  end  of  the  month, 

9.  The  som  necessary  for  the  payment  of  the  interest,  as  also  of  the  two 
per  cent,  destiaed  to  redeem  the  capital,  by  boyiuf;  up  the  inscriptions  which 
holders  may  wish  to  sell,  t^ball  be  taken  every  year  from  the  30,000,000 
roubles  of  the  crown  reveauei  asaigned  for  the  redemption  of  the  bank  notes. 

10.  The  funds  thus  invested  hating  no  other  destination  than  that  of  di- 
miDithing  the  mass  of  the  bank  notes  in  circulation,  at  the  expiration  of  th» 
term  of  the  subscription,  every  sum  which  shall  have  been  invested  and  con- 
Tttrted  into  bank  notes,  shall  be  publicly  burnt. 


IMPERIAL  UKASE, 
jUdre$ted  to  the  Mtaitter  of  f uionetf,  Count  Gmuitffy  on  the  tultfet^  of  the 
Loan  of  40,000,000  of  rouble*. 
Having  determined  according  to  the  conditions  of  the  7Ist  section  of  the 
Regulation  of  the  Committee  of  the  Sinking  Fund,  to  open  a  new  loan  of 
forty  millions  of  silver  roubles,  and  conhrmed  the  arrangements  entered  into 
to  that  effect  with  the  banking  houses  of  Baring  Brothers  &  Co.  of  London, 
and  of  Hope  &  Co.  of  Amsterdam,  for  the  completion  of  this  loan  at  a  perpe- 
tual rate  of  interest  of  five  per  cent,  pet  annum — I  hereby  enjoin  you, 

1.  To  enter  upon  the  Great  Book  the  sum  of  40  millions  of  silver  roubles, 
under  the  head  of  perpetual  rentes,  (annuities). 

3.  To  employ,  according  to  the  basis  of  the  agreement,  the  sums  you  will 
receive  on  account  of  this  loan  in  the  pnrchsse  of  Government  paper  money, 
as  they  come  in,  and  to  barn  the  tame. 

S.  To  lake  the  emonnt  necessary  to  provide  for  the  interests  on  the  above 
loan  as  they  become  doe,  as  well  as  for  the  two  per  cent,  to  be  appropriated 
to  its  redemption,  out  of  the  30,000  fiOO  of  roubles  set  apart  from  the  revenoea 
of  the  domains  of  the  Crown,  for  the  purpose  of  generally  withdrawing  the 
bank  notes  from  circulation. 

4.  The  payment  of  the  Interest  to  be  made  from  the  1st  of  March,  1  SSlf 
in  two  instalments  every  year,  from  the  1st  to  the  l£lb  of  March,  and  from 
the  1st  to  the  12th  of  September,  by  the  Committee  of  the  Sinking  Fund. 

Signed,        ALEXANDER. 
War»mB,  IflfA  Aagutf,  18%0. 

N.B.  The  loan  opened  at  Petersburg  at  73  per  cent  «r  3  roubles  70  copecks 
bank  note  per  BUver  inscription  rouble. 

*6Ro.  inieTCMbtiagthnipaidrirevCTygS  Ro.  rnnmin  intcretl  of  TI-lTlbpercent. 
f  Aad  upreMcd  in  the  Bood*. 
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Annual  Report  of  Count  Gourieffj  on  the  3£WA  June,  182(^  on  the 
Jtutsian  Finance! . 

The  Superintending  Connctt  of  the  Credit  EsUblishmeDtt,  haTing  assembled 
•n  the  39th  June,  IS%0,  the  business  of  the  meeting  wu  opened  by  Count 
GouRiErr,  the  Finance  MinUter.  He  observed  that  the  credit  establishment 
had  continued  their  labours  during  the  year  1819,  with  the  same  activity  and 
zeal  u  in  the  tvo  preceding  yean,  as  an  eiamination  of  the  accounts  would 
■hew.  But  in  giring  a  view  of  the  transactions  of  the  last  year  he  thought  U 
not  improper  to  describe  in  substance  (hose  of  the  preceding  jean.  He  then 
proceeded  to  make  his  fioaiidal  statements  under  distinct  heads. 

Sinking  Fund  CommUtton. 

The  principal  objects  of  this  commission  are  the  regular  payment  of  the  in- 
terest of  the  debt,  and  the  extinction  of  the  debt  itself.  It  was  for  tlM 
Creditors  of  the  State  to  bear  testimonj  to  the  manner  in  which  the  first  «f 
tbeie  duties  has  been  performed.  The  public  debt  consista  of  the  temporaij 
debt,  the  permanent  debt,  and  the  debt  due  to  Holland.  The  last  debt 
amounted  on  the  opening  of  (he  commission  on  Sept.  I,  1817,  to  50,000,000 
florins.  It  was  afterwanls  reduced  1,000,000;  the  other  half  of  this  debt, 
which  the  government  ft  Great  Britain  and  the  Netherlands  had  tatceo  upon 
themselves,  in  virtue  of  the  conveniion  of  Uaj  3,  1815,  had  been  reduced 
la  the  same  proportion.  The  internal  debts,  ui\  (he  1st  of  January ,  1818) 
aiiioan(ed  to  3,%X),000  ronbleg  in  spede,  and  fi3,%)0,000  in  assignment!. 
On  (he  1st  of  January,  1630,  they  amounted  to  3,303,880  roubles  in  specie, 
and  53,004,428  roubles  in  assign  in  euts.  'I'his  increase  was  owing  to  sums  in- 
■cribed  in  the  Great  Book,  and  a  new  loan  by  the  way  of  pension,  opened  fa 
the  purpose  of  creating  for  the  War  Ministry  a  permanent  capital,  destined  by 
anticipation  for  the  supply  of  each  year.  Thus,  during  two  years,  there 
have  been  placf  d  on  the  Great  Book,  a  surplus  of  31 5,000  of  debts  in  specie, 
•ad  18,358,335  in  assignments;  neTerthclesi,  comparing  their  effective  amount 
with  the  inscriptions  of  1817,  it  will  appear  evident  that  the  real  increase  in 
specie  ii  only  ID0,650,  and  In- assignments  384,095,  because  the  repayment 
of  the  funds  at  the  time  stipulated  had  always  continued  without  interruptioU| 
■nd  with  the  most  scrupulous  regularity. 

The  debts,  consisting  of  rentes  in  perpetnity,  redeemable  and  irredeemable^ 
formed  at  the  end  of  the  year  1818,  a  total  of  6,071,952  roubles  in  specie, 
and  %40,7I8,251  roubles  in  assignments.  At  the  commencement  of  the  year 
1830  the  former  amounted  to  6,779,052,  bdug  an  increase  of  707,700 ;  tha 
latter  on  the  contrary,  did  not  exceed  243,837,931  roubles,  having  dimiidshed 
3,890,000.' 

Loans  by  rents  In  perpetnity  were  contracted  with  the  double  view  of  dis- 
charging the  debt  of  the  War  Ministry  and  the  gradual  extinction  of  the 
paper  money.  The  treasury  debts,  those  of  the  war,  as  well  as  those  which 
are  temporary,  form  a  total  of  0,356,450  in  spede,  and  1 33,309,300  in  assign- 
ments. In  the  war  debts  are  included  considerable  gums  owing  to  Prussia, 
Naples  and  Hanover.  The  creation  of  rents  in  perpetnity  had  been  attended 
with  considerable  advantage.  Instead  of  prompt  payments,  which  ooold  not 
have  been  effected  without  imposing  new  taxes ;  it  had  been  stipnlated  with 
the  governments  of  these  countries,  that  the  sums  respectively  due  to  them 
for  war  expenses,  should  be  inierjbed  aa  the  Gi<eat  Book.  Thu'  by  the 
operation  rf  the  ^kiog  fond,  this  debt  will  be  <tiKluirgid  in  a  (nannar  ahnoM 
■nsensibli,  and  witfaont  Occasioning  new  sacrificea. 
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.  The  raBokinder  of  the  debU  inperpetaityamonntiiigto  I10,£78,SS1  raabtM 
In  uiigDmentB,  uiil  314,300  roablei  in  specie,  uiie  from  louit  made  in  1817, 
for  the  extiDction  of  the  piper  mone^.  In  the  total  of  the  debti  confitting 
of  reirts  in  perpetuitj,  are  incladed  36,070,911  of  Irredeemahle  debt*,  cotwe- 
quentlf  the  put  which  ii  to  be  redeemed  ii  reduced  to  6,742,300  roublo, 
and  to  206,748,030  roables  in  assignments. 

Immediatel/ after  its  establishment  during  the  latter  DMaths  of  I8I7,  the 
commisiion  rMeened  12,700  roubles  tn  specie  of  rents  in  p«rpetnitj.  Tb« 
operation  of  the  SiokJng  Fnod  became  more  tensible  from  this  period.  In 
1818  it  redeemed  12,000  roables  in  specie,  and  2,663,000  roables  in  atsiga- 
menU;  and  id  1810  0,272,420. 

The  capital  appropriated  to  the  extinction  of  the  debt,  constitoted  bj 
perpetual  reoti,  is  so  considerable  that  it  promises  to  the  State  a  speed;  relief 
from  that  bnrden,  and  at  the  same  time  affords  the  crediton  the  poaitirs 
Bisarance  of  the  rise  of  oar  funds.  But  notwitlistandiag  tlie  height  to  which 
thef  Iiave  already  risen,  the  government  considering  the  general  stagnatioo  of 
commerce,  and  the  inflaence  which  that  stagnation  most  necessarily  have  on 
the  transactions  of  capitalists,  'did  not  think  it  proper  to  open  new  loans  ■■ 
the  course  of  last  year  for  the  extinction  of  the  paper  moner.  In  the  RasaiBii 
■Tslem  of  finance  that  resource  U  not  indispeasable,  it  is  oolj  auxiliary. 
Besides,  without  recurring  to  a  new  loan,  it  Is  this  year  intended  to  bnfn 
19,014,105  roubles  of  auignments,  which,  joined  to  what  wa*  destrojed  in 
the  course  of  the  last  two  years,  forms  a  total  of  193,867,010,  which  are  thns 
withdrawn  from  circulation.  If  so  considerable  a  reduction  of  paper  mosef 
has  not  produced  the  effect  which  might  be  naturally  expected  on  the  coarse 
of  exchange,  that  circumstance  most  chiefly  be  attributed  to  the  stagnatsoa 
which  trade  experienced  in  the  coarse  of  last  year.  It  cannot  be  donbted, 
however,  that  had  it  not  been  for  this  reduction  of  the  paper  mone;,  the 
exchange  would  have  been  much  lower.  The  goremmeiit  will  not  reoort  te 
neasares  of  doubtful  or  temporary  effect  for  restoring  the  exchange,  but  it  is 
resohed  to  perserere  in  the  course  so  solemnly  and  irrevocably  adopted  ia 
withdnwing  succeMively  from  circulation  the  snper-abondant  qnautity  of 
paper.  Deducting  30,000,000  roubles,  the  sum  necessary  for  the  paymsat 
of  the  rents  in  perpetnity,  and  the  formation  of  the  Sinking  Fund  capital,  for 
the  loans  made  with  that  view  there  still  remain  30,000,000  roubles  annnaUy 
for  the  continuance  of  that  operation,  and  we  have  reason  to  hope  that  a 
doiable,  if  not  rapid  success,  will  crown  the  perseverance  with  which  tUt 
salutary  measnre  has  Iieen  prosecuted. 

Auignment  Sank. 
In  the  year  181S  this  Bank  was  chiefly  occn[ried  in  exchanging  the  old 
notes  for  new  ones.  This  exchange,  rendered  necessary  by  the  Imperfect 
fbrm  of  the  old  ones,  continnes  during  the  present  year,  and  will  be  coucIwImI 
by  the  1st  January,  IS2I.  Until  then  the  government  cannot  correctly  ascei^ 
tain  the  amount  of  the  notes  actually  remaning  in  circulation.  The  acoooet 
will  be  forthwith  published,  and  will  be  a  proof  of  the  unalterable  detena> 
nation  of  the  goverameat  to  adltere  strictly  to  the  law  which  profaibUs  -  apy 
filrtber  itcne. 

Zoini  Bank. 
■  The  loans  made  by  this   establiahnMut  in  the   course  of  IS19,  exceed 
9,900/)00  roables.     llie  capitals  invested  in  this  Bank  amoant  on  the  coa- 
trary  to  47,500.000,  and  those  wUUnini  to  31,saO,(XX>.    Tbeo     ' 
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made  Id  181B  present  aa  eiceM.of  1,840,335  compared  with  those  of  1818. 
The  transfen  of  thii  Bank  amounted  on  the  whole  in  1819  to  116,730,759. 
The  Loan  Bank  will  receiTe,  u  has  been  stated  in  preceding  sittings,  a  new 
organization  more  conformable  to  present  circnmstances,  and  its  object, 
mannfaclnres,  require  particular  encouragement.  The  goTemment  is  sensible 
of  the  necessttjr  of  that  encouragement,  and  are  moluog  arrangements  to  afford 
it  ai  <ar  as  tmy  be  practicable. 


CoMmerdat  BmU. 

The  twn  yeart  which  hare  elapsed  since  the  establishment  of  this  Bank* 
have  proved,  b;  experience,  that  the  principles  upon  which  it  is  founded  ai« 
properly  conformable  to  the  otiject  of  its  institution,  and  that  the  resources 
which  it  offers  to  merchants  contribute  no  legs  to  the  advantage  of  that  class 
of  the  community  than  to  the  welfare  of  the  State.  The  transactions  of  the 
Bank  require  every  year  new  activity  and  enlargeuient.  Its  capital,  which 
In  1818  was  17,205,345,  now  amounts  to  30,910,173,  and  the  general  con- 
fidence in  this  establishment  facilitates  the  extension  of  its  operations  as  well 
U  of  its  capital.  The  deposits  and  traosfen  formed  in  1818  52,000,000;  in 
181D  they  were  increased  to  64,000,000,  including  the  surplus  of- the  pre- 
ceding year.  Those  bearing  interest,  which  in  1818  did  not  exceed 
27,500,000,  were  nearly  doubled  in  the  course  of  last  year.  About 
45,000,000  roubles  in  assignments,  and  more  than  2,155,000  in  specie  have 
been  inscribed.  On  the  1st  of  January  this  year,  there  remained  in  the  chest 
at  the  disposal  of  the  Bank  1,038,000  in  specie,  and  more  than  33,304,000 
roubles  in  paper.  .  Notwithstanding  the  stagnation  of  commerce,  discount  of 
bills  at  Petersburg  extended  to  54,000,000,  the  advances  on  merchandize  only 
to  4,000,000.  Independently  of  these  principal  operations,  the  Commerci^ 
Bank  had  endeavoured  to  turn  to  advantage  tlie  free  capitals  entrusted  to  it. 
Thus  in  1810  a  part  was  employed  in  purchasing  foreign  specie  at  Odeua  in 
order  to  facilitate  money  payments  among  the  merchants  of  that  city.  This 
ipeculatiou  was  justified  by  its  success. 

The  sphere  of  the  Bank's  activity  had  not  been  confined  merely  to  Peten- 
bui^,  but  was  extended  to  the  other  commercial  towns  of  the  empire.  An 
office  was  last  year  established  at  Moscow,  and  two  others  tiiis  year  at 
Archangel  and  Odessa.  The  establishment  at  Moscow  has  had  a  sensible 
effect  In  lowering  the  rate  of  discount.  It  has  discounted  bills  to  the  amount 
of  more  than  19,000,000,  and  its  transfers  exceed  12,000,000.  The  total 
transfen  of  the  Bank  and  the  establishments  depending  on  it,  amounted  in 
1810  to  506,433,363,  and  produced  one  million  of  profit ;  compared  with  the 
capital  this  profit  mnst  appear  very  considerable,  especially  as  this  bank, 
nuiike  those  of  other  countries,  does  not  issue  its  own  paper.  But  the  essential 
utility  of  this  establishment  to  the  State,  consists  ia  the  assistance  that  it  gives 
to  commerce.  The  minister  concluded  with  saying,  "  Gentlemen,  each  of 
these  establishments  will  submit  its  accounts  to  your  consideration.  Examine 
them  with  that  rigid  impartiality,  that  maturity  of  judgment  which  distin- 

Sulshed  the  superior  opinion  of  the  council ;  thus  will  you  justify  the  coufi- 
ence  t>estowed  on  you  by  the  public,  and  by  him,  whose  supreme  authority 
watcbes  over  the  maintenance  of  the  laws,  and  the  happiuess  of  the  empire." 
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Seport  ofCouta  Gourieffitt  Mat/,  1821. 

The  sopeHntending  Cooncll  o{  the  credit  establishments,  haviDg  astemhlcd 
on  the  13th  of  May,  his  Excelleocy  Connt  Gouuietf,  Minister  of  FinucM, 
opened  the  SenioD  with  the  followiog  speech  : 

Gentlemen, 

The  heaAa  of  the  credit  establishments  wiU  Uy  before 'you  the 
accounts  of  their  operaticAis  iu  the  year  1820 ;  I  shall  only  present  yov  with 
R  general  view  of  the  principal  results,  which  yon  will  afterwards  find  mors 
detailed  in  the  course  of  the  examination  which  forms  the  object  of  your 
present  meeting,  and  from  which  it  nili  appear  evident  to  yon.  Hut  we  have 
not  deviated  from  the  course  prescribed  to  us,  and  that  onr  progTess  thus  for 
leads  ns  to  entertain  well  founded  hopes  of  the  complete  success  of  onr  under- 
taking. 

Committee  qf  the  Sixkmg  Fund, 

Amongst  the  reimbursable  debts  yon  will  find  no  new  ones :  but  on  the 
contrary  our  debt  in  Holland  has  experienced  a  diminution  of  one  million  of 
florins.  Of  oar  internal  debts  19,700  roubles  In  specie,  and  6,1&4,497 
Tonbles,  95  copecks  in  paper,  have  been  paid  off;  by  which  these  debts  were 
reduced  od  the  1st  of  Jaouary,  1831,  to 

3,373,180  Roubles  in  specie,  and 
47,514,230  U.  67  cop.  in  paper, 
Including  the  sums  due  to  the  Imperial  Foundling  Establishment. 

When  the  Conncil  of  Guardianship  offered  to  extend  to  private  indiTidnals, 
fhe  terms  of  re-payment  of  their  debts,  to  twelve  years,  the  same  facility 
was  also  granted  to  the  debts  due  by  the  I'reasury,  so  that  in  the  coarse  at 
1820  the  Committee  would  have  had  nothing  to  pay  on  account  of  (he 
principal ;  but  as,  in  consequence  of  that  arrangement,  there  remained  at  the 
end  of  the  year  a  considerable  part  of  the  30  millions  appropriated  by  the  law 
of  1817,  towards  the  payment  of  the  debts,  and  wishing,  as  mach  as  possible, 
to  employ  it  usefnily,  I  asked,  and  obtained  the  Emperor's  authority,  to  pay 
to  the  Foondling  HospiUl  4,045,330  roubles  02  cop.  in  paper,  and  12,t)00 
roables  in  specie. 

The  debto  in  perpetual  annuities  have  been  increased  by 
3,5B6,SOO  roables  in  specie,  and 
2,308,100     „        „  paper. 

These  are  old  debts  of  the  State,  which  iiaTing  been  acknowledged  as  valid 
claims,  have  been  carried  on  the  Great  Book  of  the  public  debt.  If  the 
arduous  work  of  verifying  the  old  claims,  which  mast  necessarily  precede 
their  consolidation,  cannot  be  accelerated  as  much  as  the  creditors,  and  evea 
the  government  may  desire,  at  least  the  measures  which  yon  have  adopted 
In  your  foregoing  Session,  will  enable  ns  soon  to  become  acqoaioted  with 

Yon  will  also  observe  that  one  million  io  metallic  has  been  Inscribed  to 
satisfy  the  claims  of  snndry  dependencies  of  the  office  of  the  court ;  but  as 
these  debts  were  contracted  since  the  Committee  of  the  Sinking  Fund  was 
eslablibbed,  a  separate  fund  has  been  assigned  for  that  purpose,  above  the  30 
millioDS  appropriated  by  the  law  of  1817. 

You  will  also  perceive  that  we  harc  iMeribed  13,350,000  roables  In  specie 
(metallics)  bearing  5  per  cent,  interest  in  perpetnal  annuities ;  they  form  part 
of  a  loaa  of  40  111111001  opened  in  1830,  in  CMuequence  of  bb  trraagencat 
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tolered  Into  with  tlie  banies  of  Buing  and  Hope.  It  wai  iletennined  to  m>k« 
the  contract  in  metallic  roubles,  becaiue  th6  improvemeDt  of  the  paper  mooej 
-  will  render  the  terms  of  thit  loan,  which  has  been  rws^  for  the  pnrpote  of 
giving  greater  scope  to  the  measares  taken  for  its  more  speedy  ameliontioo) 
more  adnntageoos  to  goTerament. 

This  amelioration,  tbongh  slow,  has  been  progressive  ;  from  the  mean  rAo 
of  418,  to  which  the  silver  roubles  hod  risen  in  1815,  we  have  seen  it  fall 
gradnallj  in  1810  to  403,  in  1817  to  383,  in  1818  to  379,  and  In  181tf  and 
1820  to  373.  Jt  would  have  been  still  more  sensibl;  felt  had  not  otb«r 
circnmstances,  besides  (he  qnantity  of  paper  monej,  and  which  I  explained  ia 
yom  preceding  Sessions,  co-operaled  (o  affect  its  valne. 

Although  the  loan  was  for  40  millions,  only  13,250,000  roubles  for  the  first 
half  year's  instalment,  were  inscribed  in  1890,  the  reason  of  which  will  be 
explained  when  an  accoaat  is  rendered  you  of  the  cooditioDs  of  this  loan. 
This  increase  of  perpetual  annnities  is  counterbalanced  by  the  effects  of  the 
Sinking  Fund.  Von  will  see,  Gentteinen,  that  tbii  fund  amoimted  already  In 
1820,  to 

235,8M  m'etalltc  ronbles,  and 
|],OSi;,729  paper  ditto. 
'Ammgst  wlilcb  the  Committee  holds  already  near  nine  hnndred  thousand 
Tonblet  of  annnities,  which  they  have  acquired;  being  equivalent  to  fifteeo 
millions  of  principal. 

This  capital  will  be  further  augmented  this  year,  and  the  eocrease  will  tend 
to  confirm  more  and  more  the  credit  which  our  fnnds  enjoy  tlirooghoot 
Korope  ;  the  price  which  they  maintain  proves  already,  as  well  the  extent  of 
that  capital  as  the  facility  with  which  the  holders  may  realize  their  stock  as 
■oon  as  they  wish  it  j  their  progressive  rise,  and  the  value  they  maintain, 
have  fully  corresponded  with  our  wishes.  And  tbongh  their  circulation  in 
Rnsaia  is  still  con&ned,  at  least  it  is  uo  more  the  opinion  that  property  vested 
in  onr  public  funds  is  sunk  capital,  since  the  possibility,  nay  the  facility,  of 
revising  them  is  now  so  nnivertally  known  ;  those  who  from  the  commence- 
ment have  availed  themselves  of  this  mode  of  investment,  may  have  gained  by 
the  inscriptions  In  paper  money  the  difference  between  82^  and  85  to  104, 
and  by  the  six  per  cent,  metallics  from  85  to  02  ;  it  has  been  observed  with 
■atithctian,  that  these  profits  have  induced  several  Knssiaa  capitalists  to  take 
tharvs  in  the  new  loan,  and  we  may  hope  that  they  will  participate  more  la^ly 
in  it  in  fntnre. 

The  whole  of  oar  transferable  debts  In  perpetual  annuities  on  the  1st  sf 
Jaooarj  of  this  year,  only  amounted  to 

0,302,700  metallic  roubles,  and 
201,314,480  paper  ditto,  at  6  per  cent,  and 
13,250,000  meUllIc  ditto  at  5  per  cent,  per  nnnon. 
The  inalienable  debts  were 

39,812  metallic  ronbles,  and 
37,795,41 1  paper  ditto,  at  Q  per  cent. 
In  consequence  of  the  measures  adopted  for  the  amelioration  of  the  paper 
money,  there  have  been  withdrawn  from  circulation  in  the  course  of  1820, 
37,243,410  paper  roubles',  which  will  be  brought  to  yon  in  order  tobe  bnrued; 
of  these  16,851,394  rvubles  39  copecks  have  been  paid  in  on  account  of  the 
new  loan,  by  virtue  of  the  ettgagemeuts  entered  into  by  the  contractort,  (of 
which  13,250,000  metallic  roubles  were  inscribed  in  1820)  which  engag«- 
nents  will  be  laid  before  yon  when  a  detailed  acorant  of  this  transaction  h 
presenlcd  to  yon  next  year.  Including  these  37,342,410  roubles,  than  hav* 
been  withdrawn  from  circa latioQ  and  burned  191,109,490  roubles. 
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AiiignmeiU  Bank. 
I  uiDoanced  last  year  that  I  shoald  laj  before  you  (be  hmm  of  paper  bboii^ 
in  circulation,  as  soon  as  the  excbange  of  the  old  note*  ira*  completed. 

We  had  calculated,  when  the  present  sjstem  waa  ado()ted,  tbat  the  cumf 
latipn  of  Banl^  Motes  to  the  year  1817,  amoimted  to 
£36,000,000  Roubles. 
Tbe  Commlssioa  of  the  Sinkiag  Fund  bas  withdrawn  to  the  1st  of  JannaiT 

of  the  present  jear Roubles  191,109,430 

There  shontd  therefore  remain 044,8(K),£8O 

But  the  qaaotity  of  notes  which  the  Uaok  has  withdrawu  b;  means  of 
eiLchange  only,  was  633,603,115  roubles.  So  that  during  (he  34  years  that 
tbe  old  notes  circulated  there  appears  to  have  been  lost  for  the  benefit  of  th« 
Bank  to  the         ' 

amount  of  13,387,465  roubles.    HoweTer,  as  forged  notes  to  the 
amoaot  of    6,867,156  werepri!sentedtotheBagk,andevchanged, 

the  profit  is  reduced  (o     6,430,310  roables,  and  tbe  qnantity  of  new  notes  in 

eircnlation  is  cooseqnentlj , ,.R«ables  6S(I,460,X70 

The  Assignment  Bank  will  itself  sabmit  to  you  the  details  of  the  mode  in 
which  the  exchuiges  were  effected,  as  also  an  account  of  the  other  operatiooa 
entrusted  to  its  management.  I  hate  to  request,  Gentlemen,  that  yon  will  paj 
particular  attention  to  the  detailed  accounts  of  (he  exchange  of  old  notes. 
This  operation  has  enabled  us  to  ascertain  exactly  the  quantity  of  Bank  Notes 
now  actually  in  circulation,  the  eiaminatioa  you  are  about  to  institute  wilt 
convince  yon  of  their  correctness  ;  and  the  testimony  which  it  is  your  doty  to 
give  of  the  result  of  your  investigations,  will  satisfy  the  public  mind  beyond 
the  possibility  of  a  doubt,  as  to  the  actual  amount  of  the  quantity  of  paper 
money;  that  it  will  not  be  augmented  in  future,  and  that  yon  will  beiufonned 
of  alt  the  diminutions  it  will  enperieuce. 

Loan  Bank. 

'Without  entering  into  the  details  of  its  circulation,  which  yon  will  find  in 

the  accounts,  1  shall  confine  myself  to  drawing  your  attention,  Gentlemen,  t* 

what  composes  the  fund  of  this  establishment.    On  the  Ist  of  January  of  the 

present  year,  (he  Dank  was  in  possession  in  cash  and  outstanding  debts  of 

Paper  Roubles.  .  .  I37,7S7,43S  60j  cop. 

Silver  ditto    1,460,446  SUcop. 

Gold  ditto ;...  60,934  43J 

And  owed  for.deiiosits, 

Paper  Roubles...  134,337,509  S&\ 

Silver  ditto 74,551  35 

Gold  ditto 10,563  35 

I^ating  therefore  a 

■nrplus  capital  ■ 

Jo  Paper  Roubles  of .     3,439,919  3ei 

Silver  ditto 1,485,894  90{        

And  in  Gold ^.  60,371  17^ 

Adding  its  loans  to  prirate  ■■■  -_  — ..^ 

individuals  out  of  its  profits, 
Paper  Roubles 1,636,383  71  { 

5,056,301  98     and  the  cash  on  hand  amounting 

_ ,  _  ..yCoogle 
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,1|>  133^006  roobles  7S|  copecki,  and  estimating  the  metatUc  ntoney  in  paper 

.at  tlie  rate  of  373  copeclts,  at  whith  it  atood  on  tlie  1st  of  January;  it 
will  apprartliat  after  discharging  ajl  the  claims  upon  it,  (he  Bank  will. have 
acquired  on  the  l«t  of  Jaanarj  a  net  profit,  «ince  it  was  ioititutedof  10,t>lB,581 
roubles  50j  copecks.    .  .  .  ■ 

t  had  the  honour  nf  announcing  to  jou  last  jear, ,  Gentlemen,  that  I  pra- 

.jected  to  give  to  this  institution  a  new  orguiisation,  bj  which  iti  capital 
might  be  usefully  employed  in  the  support  of  manufacturing  industry.  Tbia 
new  orgoniMtion  will  be  submitted  to  your  approbalJoa  ia  the  course  of  the 

iprennt  seuioo. 

Commercial  Bank. 

The  increaiing  tTansactioiu  of  the  Imperial  Commercial  Bank,  which  afford 
such  great  facilities  to  mercbiinls,  are  not  of  less  advantage  to  the  other  clastea 
of  society.  The  considerable  snms  which  it  throws  into  circolatioD,  cannot 
bit  in  moJerating  (he  general  rate  of  interest. 

In  order  to  be  of  still  greater  service  to  commerce  and  industry,  in  con- 
formity with  the  intentions  of  the  law  of  the  7th  of  May,  1817,  the  Bask, 
besides  the  one  it  had  opened  at  Moscow,  has  established  new  ones  at 
Atchangei,  Odessa,  and  at  Nigninovgorod,  during  the  lime  that  the  annual  fair 
is  held  in  that  city ;  it  has  also  aov  a  branch  bank  at  Riga,  and  will  establish 
one  iu  future  in  ail  the  principal  cities  of  the  empire.  Pursuing  all  the  sane 
objects,  and  strictly  conforming  to  the  same  principles,  they  have  in  a  very 
thort  space  of  lime,  giien  great  extension  to  the  circulations  of  trade,  and 
afforded  them  considerable  facilities. 

The  account  rendered  of  the  operations  of  the  Bank  in  1 8TO,  will  convince 
VOD,  Gentlemen,  that  if  on  the  one  hand  the  resources  of  this  establishment 
have  been  augmented  with  large  additional  capitals  deposited  In  Its  coffers  by 
private  persons,  merchants,  on  the  other  hand,  sensible  of  the  advantages  it 
offered  Ihem,  have  entmsted  it  with  a  large  proportion  of  their  business,  and 
ftave  in  a  tnaimer  turned  over  to  the  Baik  and  its  brvoeh  eatabltshmeats,  the 
whole  of  their  financial  drcuUtioM. 

.  With  what  remaiued  over  of  the  precedhig  y«8r,  the  Bank  and  its  veriou 
provincial  branches,  have,  in  the  conrse  of  the  year  1830,  received  and  trans- 
ferrad  mare  than  S8  mHlions ;  33  millions  of  which  have  been  transmitted 
from  one  city  lo  the  other  by  means  of  drafts  upon  each  other. 

The  deposits  upon  Interest  cmifided  to  the  Bank  here,  and  its  office  at 
Odessa,  have  amounted  to  8S  millions  of  paper  roubles,  and  three  millions 
metallic  ditto.  Deducting  what  has  been  drawn  out,  there  remained  on  A* 
1st  of  January,  1891, 

58,1  d6,B3S  Roubles  S9  Copecks  in  Bank  Notes,  and 
665,822      „         55         „  specie. 

At  the  commencement  of  the  year  1830,  these  deposits  only  amounted  to 
33,304,000  ronbtes  in  notes,  and  1,933,000  roubles  in  specie.  This  aag- 
mentation  proves  thai  the  capital  and  credit  of  the  Bank  are  increasing ;  by 
which  it  will  acquire  additional  means  of  extending  its  discounts,  by  employ- 
ing to  that  effect,  a  part  of  the  sams  confided  to  it  at  interest.  With  the 
above  amounts  added  lo  what  remained  over  of  1819,  the  Bank  discounted  In 
1820  efferls  to  the  amount  of  182  millions,  and  what  proves  the  circum- 
spection of  the  Bank  in  the  choice  of  these  effects  is,  that  only  69,459  roubles 
83  copecks,  have  been  protested ;  for  tlie  payment  of  which  actions  at  law 
have  been  instituted. 

The  Bank  only  advanced  5,200,000  roubles  upon  merchandize,  and  deduct- 
ing what  it  has  received  back,  there  did  not  rem^  due  ■»»«  Uuui  2,317,087 
Ji2 
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roobles;  the  re-papnenti  luTe  ill  been  made  with  pnnctinlitj.  Th«  diMoimti 
luve  greatly  exceeded  the  advances  upon  mercbandiM,  which  evinces  th* 
progress  inaivtdual  credit  has  experienced. 

'I'he  fund,  or  capital  of  the  Bank,  amounted  at  the  beginotng  of  IBSO  to 
'30,910,173  ronbles  14  cop:  it  accamnlated  in  the  conrae  of  the  jesr  to 
S4,88D,SS0  roubles  1 1  cop. 

The  net  profits  of  the  Bank,  over  and  above  the  interest  paid  and  remaining 
doe  upon  the  deposits  confided  to  it,  after  deducting  tlie  cliarges  of  its  esta* 
blishment,  amonst  to  1,M6,8S5  roable*  4S  copecks,  being  about  7$  per  ceot. 
of  it*  capital.  Altogether  the  Bonk  aud  its  offices,  have  transacted  bniiaeM 
{daring  last  fair  for 

058,861,231  paper  roubles,  and 
11,003,843  metallic  ditto. 


Such  It  the  state  of  the  principal  operations  of  onr  credit  establishiMBts  im 
the  year  1830.     The  following  was  their  dtmtion  on  the  1st  of  Janaarj, 

ini; 

The  debts  amoanted  to — 

49,100,000  florins  in  Holland. 
35,865,752  meUllic  roubles,  and 
388,034,131  paper  ditto. 
The  leimbursBble  debts  are  regularly  discharged  at  the  stipulated  periods  ; 
the  peipetaal  annnilies,  if  we  except  those  which  cannot  be  transferred,  and 
fhose,  which  belonging  to  public  establishments,  are  also  excluded  from  circa- 
lation,  will  only  amouat  to  150  millions,  and  the  capital  of  the  sinking  food 
will  this  jeu  be  raised  to  nine  millions. 

We  have  039  millions  of  paper  money. 

The  CfMsmercial  Bank  and  its  branch  establishraeitls,  the  credit  of  whieli 
increases  daily,  offer  great  assistance  to  commerce  and  to  indnstry.  And 
lastly,  the  new  organisation  of  the  Lotm  Bank,  will  furoish  additional  meaai 
for  the  development  of  the  national  wealth. 

You  see.  Gentlemen,  that  all  oar  credit  establishments,  for  which  we  ar» 
indebted  to  thesolicitudeofonrangustatoMrcb  for  the  welfare  of  his  subjects, 
c<mcDr  towards  the  fulfilment  of  his  beneficent  intentions ;  it  is  for  yon  to 
examine  and  assert  whether  they  discharge  strictly  the  duties  which  have  been 

Mapfted  •voB  them. 
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XjKi  of  the  nih  Jamuary,  1880,  retpeetmg  the  future  ma$tagemeia 
of  the  collective  Debts  of  the  State. 

We  Fbiverick  Wil^ah,  &c. 

The  TTell  Icdo^d  circmnstiuiceB  of  Utter  times,  as  well  as  the  maltifarion 
4nti«t  which  they  haie  imposed  npoQ  us,  have  prerented  us  hitherto  from 
.occDpying  onrselves  with  the  ragalatioa  of  the  Pablic  Debts  in  conformitjr 
with  the  fioance  law  of  the  37lh  of  October,  ISIO. 

Considerable  sacrifices  have  however  in  the  mean  while  been  made  in  pni^ 
■napce  of  that  law,  in  order  not  only  to  regulate  the  amount  of  the  current 
interest,  and  provide  for  the  payment  of  what  was  in  arrear,  bat  also  in 
icooBolidating  and  redeeming  the  principal  in  as  far  as  was  practicable  ;  and 
^Ithongh,  owing  to  the  variety  of  requisite  informatioD,  it  was  not  possible  to 
draw  Dp  a  complete  account  of  the  collective  debts  of  the  State  till  now,  yet 
we  have  in  oar  ordinance  of  the  7th  of  May,  1818,  already  laid  the  foimdatioo 
of  a  Sinking  Fund  of  a  million  of  rix  dollars  annually,  for  the  redemption  of  . 
the  Bonds  at  the  charge  of  the  State. 

We  are  now  informed  of  the  total  amount  of  the  debts  of  the  State,  and 
have  therefore  determined  to  make  it  publicly  known,  In  hopes  thereby,  and 
by  the  determination  we  have  formed  to  sutnuit  them  in  fnlnre  to  the  States 
general  of  the  kingdom,  to  confirm  the  public  conhdence  towards  the  countrj 
ftad  its  administration,  and  that  our  serious  disposition  to  be  just  to  all  the 
creditors  of  the  State,  will  be  manifested  in  a  manner  by  so  mnch  the  mora 
(explicit,  as  the  object  of  the  present  ordinance  is  not  only  to  place  on  aa 
irrevocable  basis  all  that  concerns  the  regular  payment  of  the  interest,  but  also 
to  BOQ^re  the  gradual  extinction  of  the  debt. 

According  to  the  annexed  abstract  statement,  the  debts  of  the  State  bearing 
interest,  which  have  been  contracted  by  onr  predecessors,  and  those  which 
^avo  already  been  so  during  an  unfortunate  period  of  our  reign,  to  provide  for 
the  real  wanto  and  preservation  of  the  State,  or  which  may  hereafter  be  coo* 
tiacted,  in  BO  far  as  ttie  obligations  have  not  hitherto  been  issued,  amonnt  toi 
Ue  nun  of  18O,O0),7^  rix  dollan. 

Wtt  declare  this  amonnt  of  the  public  debt  as  irrevocably  fixed,  and  it  shall 
not  be  allowed  to  grant  obligations  or  any  other  descriptions  of  acknowledge- 
nwits  of  State  debts,  beyond  the  above  mentioned  amonnt. 

Should  the  State  require  in  future  for  lU  own  rapport,  or  for  the  adrance. 
«i«it  of  tha  gflMial  welfare,  to  have  recoone  to  new  loans,  such  cannot  tak* 

Slaca  wlthont  the  concurrence  and  joint  guarantee  of  the  Assembly  vf  th* 
UUs. 


i.y  Google 


1S4  DOCUMENTS— PRUSSIA. 

For  the  present  araoant  of  debt,  u  gWen  in  tbe  genenl  Statemeat,  u  u 
fu  as  thej  may  not  already  be  aeciued  by  mortga^,  we  pledge  hereby  for 
oniwlves  and  oar  snccetBon,  (he  collected  income  and  property  of  the  State, 
bat  more  particQlarly  the  Domains,  Forests,  and  Secular  Estates  of  the  Realoi, 
with  the  exception  of  those,  tiie  annnal  income  of  which,  is  approprUted  lo 
prOTide  for  the  3,500,000  rix  dollan  necessary  for  the  maintenance  of  our 
Royal  Family,  onr  Coart,  and  those  of  the  Princes,  ai  well  as  the  eslablish- 
nentt  appertaining  thereto. 

The  regular  payment  of  the  interest  <hi  those  debts  b  to  continae  at  the 
•ante  rate,  and  ont  of  the  sane  fands  as  heretofore  ;  bnt  sbonld  we  in  fatnre 
find  it  expedient  to  have  the  payment  of  neb  interest,  which  i*  now  only 
made  within  the  kingdoDi,  to  take  place  also  abroad,  we  reserve  to  oorselTes 
the  right  of  directing  the  Committee  of  State  Debts,  to  cause  the  same  to  be 
effected  throagfa  the  mediom  of  the  Maritime  Society. 

For  the  gradaal  redemption  of  all  the  debts  b-earing  ratemt,  in  as  far  m 
mch  has  not  been  already  provided  for,  as  is  the  case-  with  the  loaot  coatncted 
abroad  by  special  agreement,  and  which  are  to  continne  nnaltared,  we  gnat 
for  erer  one  per  cent,  annaally,  npon  the  present  amout  of  the  principal  of 
Hie  debt,  as  a  general  Sinking  Fond. 

^  ,  To  this  fond  is  to  be  added  the  intetiest  arising  from  the  gradual  r«demptioa 
'of  the  debt,  namely,  that  of  the  Old  Churmarkish  Pronncial  Obligations,  Let- 
ter t,  in  the  Statement  No.  1,  annexed,  according  to  the  particular  plan  of 
extinction  adopted  with  respect  to  them,  without  interraption,'  nntil  their 
entire  repayment ;  as  likewise  the  fnnded  debts  alluded  to  under  letter  c.  not- 
withstanding (he  liberty  given  to  the  creditors  of  demanding  payment  of  their 
cisims.  Hut  on  the  other  hand,  the  Interest  arising  from  the  redemption  of 
the  other  debts,  under  the  letters  d.  e.  f.  Is  only  to  accrue  to  the  general 
Sinking  Fund  at  particular  periods,  during  the  yeais  18S0  to  1893,  including 
.however  the  irfterest  which  has  accrued  already  upon  the  pnrchasec  made  in 
the  years  1818  and  1819,  but  after  the  1st  of  January,  1833,  in  periods  of 
ten  following  years ;  in  order  thereby  to  diminish,  gradually,  the  payments 
of  interest,  and  relieve  our  subjects  as  much  as  possible  from  the  burthen  at 
taxation. 

Notwithstanding  that  according  to  onr  ordinance  of  the  S7th  of  October, 
1810,  and  even  to  the  tenor  of  the  Slate  Debt  certificates,  SfaaiMchuldsdteme, 
the  repayment  of  the  public  debts  is  to  lake  place  by  successive  drawing  of 
lots,  ihis  measure  has  hitherto  not  been  found  eilher  to  correspond  with  (he 
;riews  of  the  State  nor  with  the  expectations  of  the  creditors,  we  are  Induced 
to  stipulate  by  the  present,  that  the  Stale  debts  documents,  SlaaUckuUen- 
Z)o£unien/e,  alluded  to  onder  the  letters  b,c,d,&  e,in  the  Statement,  at  number 
1,  shall  not  be  paid  off  by  lots,  but  shall,  as  was  successfully  done  in  the  yean 
1618  &  181S,  with  regard  to  the  SltuUtchuldtcheine,  be  bought  up  annBall;f, 
fnd  that  the  repayment  by  lots  shall  not  commence  Hntll  the  reipectiTe  debt 
docnmeuts  cannot  be  bought  any  more  under  par. 

For  the  regnbr  payment  of  the  interests  and  redemption  of  the  capitnl,  we 
assign  herewith — 

1 .  The  general  revenues  of  the  Domajus  and  Forests,  with  the  exceptiom 
above  stated. 

2.  The  proceeds  of  (be  talesforready  money  only  of  the  National  Estates, 
as  also  of  Land-tax,  Interests,  Tithes,  be.  arising  from  the  Domains,  and 

3.  The  duty  apou  Salt,  in  as  far  as  may  be  sufficient  for  the  dotation  of 
,   the  fund  in  question. 

The  payment  of  these  sums  is  to  be  made  to  the  Sinking  TaoA  In  monthly 
mstalments,  by  the  promcial  treasurers,  without  any  deductions  whatsoever. 
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Beginning  from  the  lat  of.Jioanry,  1990,  fl)«  pronndal  treuaren  tbsll 
«■!;  be  dbchufedof  tlie  mmoBnti  collected  hy  then),  on  the  prodnctioD  td 
■cqtritlMicM  for  them,  gkai  bj  the  Coouniulonen  of  the  Sinking  Fnnd,  aad 
fans  the  MOW  inaed  in  pajnenti  for  Doibum  or  others,  u  ipecilied  in  No,  % 
CH  be  oMMtdared  a*,  dai  j  eflscted  nd  ukaowledged  wUcb  are  not  is  lik* 
manner  nude  to  the  uid  CommiMionen. 

The  treunrj  of  the  Genera]  National  DomainB  hitherto  exiiting,  chall  ba 
■boliifaed  from  the  1st  of  Jannarj,  1830,  and  the  balance  remaining  in  cath 
be  traniferred  to  the  adnHniatratian  of  the  >tate  DelMa. 

Oar  Minister  of  State  has  alreadf  on  tlie  occasion  of  the  regnlatioa  re«pect> 
Ing  the  legal  tennre.of  the  DomaieR  in  the  new  aitd  reconquered  provioces, 
on  the  30th  of  Jane,  1818,  propesed  that  in  future  »de«  of  Doouua*,  a  par- 
ticnlar  clause  ihall  be  inieKed,  for  the  due  application  of  the  proceedf  to  the 
Sinking  Fund ;  in  confonnitj  therewith,  ami  to  prof ide  for  the  execution 
of  the  etlpalaUoos  of  the  preaent  ordinaaee,  we  hereby  establiih  a  Committee^ 
totally  independent  of  the  other  tteanuy  boards  of  the  State,  nnder  the 
deuMnination  of  Chief  AdntialMnMion  of  the  State  Debts — Uauptventmlttmg 
tkr  SUtUiKkuldeH. 

This  Committee  thall  consiat  of  one  Chainnan  and  four  Commisdonerv,  and 
w«  appoint  the  pnvj  upper  finance  Covncellor  Rother,  to  be  Cbaiman,  the 
privj'  upper  finance  CeunceHor  Voa  derSchalen — Cooncellor  von  Pennwits— ' 
BeelitE,  &  Mr.  David  Schickler,  of  the  house  of  Sctiickler  Brothers,  Commis* 
rionen  ;  and  in  futare  nn  the  going  out  of  the  Chairman,  or  any  ol  the  Com' 
missionen,  three  indi? idnals  shall  be  presented  to  us  by  the  Assembly  of  the 
States,  and  till  their  establishment,  by  the  CoancU  of  State,  for  as  to  select  ooa 
of  them  to  fill  up  the  vacant  place.  It  is  the  duty  of  the  Chairman  to  under- 
take the  managemeni  of  the  business  of  the  Committee,  bat  Ihe  memben 
■hare  the  like  dnties  with  him,  and  are  therefore  under  the  same  respODsibi' 
Kties. 

Thii  Committee  shall  be  answerable  to  us  and  to  the  whole  of  the  poblic 
•reditot*,  that  no  more  obligati<»u  or  documents  of  public  debts  be  issued 
ttan  tlM  amount  mmtioned  in  the  account  of  debts  drawn  up  by  us ;  but  they 
■hall  be  at  liberty  (o  grant  obligations  for  all  the  sums  therein  specified,  in 
as  far  as  such  may  not  already  have  been  done,  observing  however  the  same 
forms  as  with  these  hitherto  issued,  or  even  should  it  be  necessary,  to  pie- 
pare  other  State  document!. 

We  reserve  however  to  ourselves  the  power  of  making  dispositions  nnder 
every  bead  with  regard  to  the  parties  to  whom  the  acknowledgements  are  t» 
be  delivered. 

Should  it  happen  that  the  Hioistry  of  Finance,  in  farther  determining  the 
amoant  of  chdms  upon  the  State,  diminished  any  particular  sum,  which  may 
proviiionally  have  been  brought,  in  the  accounts  of  the  debts,  to  more  than 
H  ooghl  to  have  been,  the  Committee  shall  immediately  place  at  our  dbposal 
the  excess  of  the  amount,  as  soon  as  it  sh^l  have  been  ascerMined,  together 
with  the  first  instalment  of  interest  falling  due  thereon,  in  as  &r  as  such 
might  not  be  required  to  cover  other  claims  which  may  have  been  nnder- 
nted  ;  the  actual  (ntereat  overdue  upon  any  amennt  of  capital  In  which 
savings  may  have  bean  produced  shall  remain  with  the  Sinking  Fund,  to  be 
ai^ropriated,  if  necessary,  towards  the  more  qteedy  extincticn  of  the  debt. 

The  admiDistratsen  of  the  State  Debts  is  answerable  lot  the  punctual  payment 
of  the  interests  and  redemption  of  public  debt,  and  is  particularly  held  to  do 
every  thing  bi  their  power  doiiog  the  coarse  of  their  operations,  to  forward 
the  general  credit  of  the  Stale. 
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.  UntiltlMnMluigtif  the  AiMiDbl  J  of  the  States,  tli«dl*<teiged  Stele  deM 
docniBcntislull,  at  tbeaoiiDBl  delirerj  of  tJie  accoant,be  dvpoMted  nader  th« 
joint  care  and  depntation  of  Blagitlratea,  and  of  the  admimtntion  of  tke  Slate 
i>ebtt }  before  doing  wbicb  bawerer,  the  nambon  and  letters  of  the  paid  oK 
obiigajions,  ai  well  u  the  general  acconat  rendered  by  the  XMRctiaa,  thai!  he 
made  public. 

The  ChairiBan  and  Member*  of  the  State  Debt  AdminiatTatiaa  ihall  in  pi«* 
■ence  of  a  depotalioa  of  magittratei  and  others,  take  oath  at  the  jostice  roovi, 
before  oar  Hinister  of  Jnttice,  to  the  due  performance  of  the  obligatioas  Iterebjr 
imposed  upon  them. 

The  present  Sinking  Fund,  ettablished  at  tbe  treunr^,  at  well  as  the  office 
kiMwn  bj  the  name  t>r  State  Faper  ComptToll  Office,  with  the  whole  of  Ua 
ettablishment,  shall  be  taken  over  by  tbe  adniDiiltmtton  of  the  State  Debta,  and 
be  pl&ccd  excltuively  under  their  maoagemeBt.  Tbe  regolation.of  the  fnnds  of 
Ibis  ettablikhinent  is  hereby  left  to  onr  Chancellor  of  State,  to  be  in  fntnte 
deducted  from  tbe  charges  incidental  to  the  treasury. 

In  ordeT  to  afford  the  managers  of  the  poblic  debts  "Hrery  opportnoity  for 
the  due  and  accurate  administration  of  the  accounts,  and  to  prevent  obstadea 
being  put  in  the  way  thereof  by  the  accDmnlation  of  unclaimed  diTidends,  we 
deem  it  necessary  to  fix,  from  the  iky  of  the  promulgation  of  the  present  do. 
cree,  the  payment  thereof  at  the  period  of  four  ye»n  from  the  time  of  tbe 
respectire  intereBlt  falling  due.  This  regulation  does  not  only  apply  to  the 
dirideods  falling  due  after  the  present  date,  but  also  to  all  tbe  dUidendB  iwv 
unclaimed ;  in  consequence  of  which  such  of  them  remaining  unpaid  on  tho 
lit  of  Janna^,  1834,  shall  be  forfeited,  and  applied  for  the  benefit  ot  tbe 
Sinking  Fond. 

lodependently  of  the  debts  mentioned  in  article  1,  the  State  is  farther 
answerable  for  debts,  bearing  no  interest,  in  the  sum  of  eleven  millions  two 
hundred  and  forty-two  thoDsand  three  hundred  and  forly-seren  rii  dolUis 
currency,  arising  from  Excheqnerbilb'and  notes  of  the  lateSuony  paper  money 
letter  A,  according  to  treaty,  and  from  some  other  c<mtingencies.  Only  » 
part  as  yet  of  those  which,  hare  become  unfit  for.  circulalioa  iM^g  beea 
exchanged,  are  staled  in  the  aforementimied  account ;  their  further  amoaut 
will  be  specified  in  proportion  as  further  applications  for  Exchanges  are  made. 

There  has  besides  been,  provisionally  brought  in  the  above  statement  a  sum 
of  25,014,604  rix  dollars,  arising  for  the  most  part  out  of  the  provincial 
debts  of  reconquered  or  newly -acquired  countries,  as  they  were  carried  on 
the  respective  books  of  those  States,  their  definitive  amount  can  only  be  accu- 
rately stated  after  htving  undeigone  the  necessary  investigations.  Tbe  Agister 
of  Finance .  will  occupy  himself  with  their  examination,  which  will  be  com- 
pleted in  the  coune  of  the  year  1820,  the  interest  in  the  mean  while  will  be 
paid  out  of  the. general  fond  appropriated  to  that  purpose.  Tbe  managemeot 
of  these  debts  shall  also,  after  having  been  definitively  ascertained,  be  givea 
to  tbe  administrators  of  the  public  debt  in  order  likewise  to  be  redeemed,  ex- 
cept in  those  cues  where  provision  has  already  been  made,  u  with  tbe  SaUAf 
Cenlral  tieuer  bonds,  by  means  to  be  pointed  out  hereafter. 
,  Until  the  establishment  of  a  Sinking  Kund  for  that  purpose,  no  notice  for 
repayment  can  be  accepted  of  from  the  crediton.  Such  will  only  be  permitted 
in.  tbe  particular  cases  where  domainal  esUtet,  &c.  which  have  been  epecifi* 
callj  pledged  for  that  purpose,  should  have  been  disposed  of  for  account  of 
the  General  Siuking  Fund  of  the  State. ,  But  on  the  other  hand,  die  ontstaoda 
ifg  arrears  duetothegovemmentsofthe.aforesaid  provinces,  shall  be  collected 
M  soon  as  possible,  and  applied  to  the  repaymept  of  the  respective  .creditor*, 

•  Trwancbtiitr. 


>y  Google 


er  traniff ired  ta  tlt«  Sinking  Fnnd,  for  tha  froriii«Bal  State  dabla,  wWch  will 
be  ettabliihed  hereafter. 

In  tlie  event  of  advaiicei  being  made  in  liagle  preiiBCM  for  the  intereits 
And  extioctloa  «f  their  rupective  prafinciftl  and  commoaal  war  debti,  for 
which  the  neceuarj  meani  hare  been  provided,  at  itated  nader  letter  jT.  hk 
Statement  No.  1,  the  general  adninittTation  of  Finances  •hall  take  cafe  that 
■a  legaids  the  endowmeot  of  the  Sioldng  Fnnd  and  the  extinction  of  the 
Afaove-nueotiQiicd  debtSj  pcoe  of  the  creditors  ihall  Ik  bowfited  aof  fartber 
tioM  baa  been  iJetermined  upon  with  regard  io  the  general  debts  of  the  State 
ill  a  preceding  article. 

Having  fully  provided  the  necessary  securities  for  the  regular  and  pnnctnal 
discharge  of  the  interest,  and  the  gradual  extinction  of  all  the  State  debts 
without  exception,  it  is  onr  desire  that  the  whole  of  the  public  debt  be  ad- 
■oinistered  accoiding  to  the  present  regulations. 

We  shall  personaJlj  attend  to  the  dne  fulfilment  of  the  present  enactment 
in  all  its  branches,  and  we  make  all  persons  entrusted  with  the  management 
thereof  ictpouible  for  its  execution. 
Given  at  BerttHf  the  I7(h  Jmaars,  '  Frederic  Williaml' 

I8S0.  *  C.  Priace  von  Hanleaberg.* 

STATEMENT 

For  the  payment  t^fthe  Interetl  and  ExUnctiM  of  tht  PitUk  Debt, 

No.  Income.  aonnatlj. 

1  To  dispoMble  Domains  and  Forest  revebiies ; 

out  of  the  Government's  principal  treasury,  Bix  dol.  5,868,000, 
9  From  the  sales  of  Domains ; 

out  of  the  GoTernnent't  principal  treasury    ....       1 ,000,000. 
3  From  the  Salt  duties ; 

out  ofthe  general  Salt  fnnd  in  Berlin 3,275,027.  SI.  10 

total  of  Receipts. . ,  .RJx  jol.  10,143,0«'.  31.  10 

No.  Evpentei.  capital  aanully 

1  For  interest  of  the  general  State  debts, 
according  to  the  particular  specification 
made  by  the  c4MnmiRsi««ers  for  the  re- 
demptioo  of  the  Stale  debts^  namely —  - 
rix  dolhr« 
«  for  loans  in  foreign  conotHes. .  35,983,009.  13.     7       1.799.100.11.     S 
b  . .  old  Chnrmarkish  Land 

bonds 3,334,800.  M.     8  iB0,«I8.  11.  10 

e   ,.  sundry  debts  by  particular 

acknowledgments 598,535.  17.    3  34,830.     9. 

rf  ..  mortgages  on  Domains 5,537,345.    —  —  363,Sfl3.  31.     7 

c  ..  State  bonds— £fiiar«-£'diMU- 
eeheina,  or  consolidated  State 
debts,  including  the  necessary 
extraordinary  expences  of  the 
rMrs  1817  to  1819,  and  tbe 
aceniiog  extra  chargea  arising 
Oertfrai^  m  tetattm  fe  pria- 
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■     cfpal  In  ureat,   pajnents  t»  ' 

Foreign  Statei,  fortrenes  and 
gmiiom,    repairt   of  roadi, 

Guials,&c. 119,900,000.  —  •—      4,780,000, 

/  for  the  liqaldatioB  of  irbti  not 

jet  cosipletelj  acknoHiedged   15,340,039.  13.     8.         009,960. 


fint  mm  bearing  intereit 180,091,720.  19.  I.     7,037,177.    S.  la 


No.  Expeiuet, 

2  for  the  extinction  of  the  gene- 
ral debts  of  the  State,  namely, 

A  for  the  debts  included  in  No.  I, 
a,  having  a  ipecific  Slnliing 
Fmid  appropriated  to  their  re- 
imbunemeDt  33,124,860.  16.  —        896,160;  16.  — 


B  for  the  debti,  the  particnlar 
Sinking  Fund  of  which  is  not 
immediate!;  forthcoming,  bat 
till  which    tine    the    general 
Sinking  Pnnd  h  credited  with 
the  amount  (No.  1,  a)  rixdol. 
3,867,14%.  20  gr.  7  pf. 
C  for  the  debts   redeemable  ont 
of  the  general  Sinking  Fund. 
a  for  inch  whereof  the  interest  of 
redeemed  capital  accraes  with- 
out intermption,  till  their  en- 
tire extinction.  Included  under 
letterfiof  No.  1,  3,234,890.23.8. 

e 608,335. 17. 2.    3,833,426.  1 6.  10. 

b  debts,  of  which  the  Sinking 
fiiud  is  increased  by  the  interest 
of  the  sums  redeemed,  only  at 
stated  periods,  namely,  in  the 
first  instance  by  those  of  the. 
three  yean,  1820,  1831,  and 
1833,  after  which  in  ten  yean* 
-      included  in  No.  I, 

letter  d        5,627,246 

....  «     119,600,000 

..../       16,249,039.  «.  8. 


140,270,284.  13.  8. 
to  which  is 
added  ai  at 

B 2,867,142.20,7. 

113,133,427.10.9. 


Total,    including  the  interest 
accrned  in  the  years  1818  and 

1819    ,....      146,980,854    3.1.        1^89,684--  — 

»  '  " 
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D  D*bU  bcftriug  no  Intcreitt, 
Exchequer  billi  &  dolUr  ootes, 
wtd  cub  hUbf  letter  A  &c.  . .       1  l,)4t,S47  —  —  30,000  —  — 

158,319,201    3.  1.       3,Wd,8W  10.  — 
add  from  abore. . . .      33,134,866  1(1.  ~ 

3d  sDMiiDt,  redeeawble 

capital   191,344,067  19.1. 

added  interMt  oa  the  uid  sum 7,037,177     6.  10 

Total  of  expcnies 10,143,037  31.  10 


Income 10,143,037  rix  dol.  31  qr.  10  hf. 

Expenditure 10,143,027 31  ,,    10  .. 

Berlin,  17lh  Jamtaryt  Fkedxric  Wiluiah. 

1830.  C  Prince  of  UAUKKBUto. 

Enactment  retpe<^ing  the  abohtuM  of  the  Credit  EttablUhmenl  of  the  Stale, 
Kmghit  artd  Citfet  in  the  Mark,  hitherto  tubritting  under  the  name  of 
■    CaBMMAKKScaM  LAKBtcBJFT f  dated  nth  January,  1820. 

The  Btipuladon  concerning  the  remission  of  tome  of  the  duties  appropriated 
to  the  payment  of  the  interests  of  the  capitals  famished,  in  former  times  (o  the 
State,  have  in  purtnaoce  of  our  ordinances  of  the  37dt  and  38th  of  October, 
1810,  on  the  subject  of  the  State  Finances  and  the  new  dutlei  on  coninmp- 
tion,  already  been  carried  into  effect^  upon  the  secnritj  of  compensations  in 
money  given  by  the  treasury. 

The  eaiiling  credit  estahlishnents  of  the  State,  Knights  and  Bnrgeues  in 
the  Mark,  under  the  denomination  of  Chttrmarktche  Landiehttft,  has 
thereby  received  a  completely  different  organisation,  and  is  now  confined  to 
collecting  the  compenBation.money  from  the  State,  and  paying  it  over  to  the 
creditors,  in  consequence  of  taking  oBT  alM  of  some  of  the  land  and  house  tax. 
The  payments  of  the  proTince  to  its  crediton  constitate  therefore  already  an 
integral  part  of  the  general  Finance  aHminist ration  of  the  State,  so  that  in 
order  to  give  it  the  requisite  degree  of  uniformity,  and  to  afford  oorseWes  the 
means  of  taking  a  complete  view  of  the  collected  debts  of  the  State,  for  the 
regular  payment  of  their  interest  and  their  extinction,  we  find  ouneWes  in- 
duced to  make  the  following  regulations  : 

1.  The  above  named  credit  establishment  and  the  funds  thereto  belong- 
ing, under  the  names  of  hpw  beer  money,  land  and  house  tax,  flonr  excise, 
and  ci^  fund,  are  hereby  for  ever  abolished. 

3.  The  Slate  on  the  other  hand  takes  upon  itself  all  the  liabilities  of 

.    nid  establishment,  and  also  of  all  its  funds  wilhoat  exception,  in  couse- 

.    ^oence  of  which  they  are  exonerated  from  the  responsibilities  attached 

thereto,  and  circulating  under  the  name  ofOLii  Chcrhabeish  Pxonjoi^ 

-OBuaATioMs;  jtlte  ^rmttrkiehe  hndtchatUche  ObUgationen. 
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All  tli«  UMtt  ind  rarorae  of  whttsoerer  Dttafe,  Uffcaito  bclMgiag  te  tht 
ettablishirent,  tfaall  from  the  present  period  be  paid  to  aod  taken  over  bj  the 
State,  only  however,  for  tiic  porpoM  or  being  Kgutarlf  applied  to  ibe  pftf- 
tnent  of  the  hitemts  of  the  debts  of  the  institutioo,  ai  also  to  establish  a 
more  perfect  lyttim  of  reduction  than  has  hitherto  been  adopted. 

The  direction  of  the  debt*  of  the  said  establishment  shall  .dcTolra  to  the 
Administrstion  of  the  pnblic  debts  of  the  State,  instituted  by  oar  ordinance  <rf 
this  dsj,  to  whom  the  snndrj  creditors  without  etception  are  te  applf  in 
fhtare,  as  well  for  tiM  payment  of  (heir  diiidonds  as  far  the  repsjnent,  ac- 
cordbg  to  the  aboTe  tnmied  law,  of  the  hoods  denominated  Oid  Clmrmarkiik 
ProvindHi  ObUgotioni. 

AHbongh  according  to  oar  fimmcial  edict  of  the  27th  of  October,  1810, 
fte  interests  on  all  the  State  debts  were  not  to  eiceed  foor  per  cent,  yet  the 
payments  of  the  dividends  on  the  debts  hereby  taken  over  by  the  State,  shall 
continne  npon  the  same  fooling  as  heretofore,  and  in  currency.  The  repay- 
ment of  the  principal  shall  lake  place  in  the  particular  coins  stipulated  in  tba 
Aspect! ve  documents. 

The  clerks  and  other  persooi  holding  ofSces  la  the  aforesaid  establish  meats, 
shall,  in  as  far  as  it  may  not  be  practicable  to  employ  them  in  the  newly- 
formed  administrathta  of  the  debts,  be  provided  with  otbe#  sknittoos  in  thf 
service  of  the  State,  as  soon  as  any  opportunities  shall  offer,  in  proportion  to 
their  qnalifications  and  present  salaries,  which  they  however  retain  till  snch 
time,  upon  condition,  nevertheless,  to  be  employed  ad  interim,  in  some  othsr 
itay  withont  receiving  any  other  compensation. 

Such  persoDs  as  hold  offices  under  goteniment,  and  are  besMes  employed  in 
the  establishment  hereby  snupended,  tluU  receive  com(leosation  for  the  A\m.\- 
notion  of  salary  thereby  occasioned  ;  the  superannuated  list  belonging  thereto 
shall  cDDtinne  to  the  parties  daring  their  lives. 

We  charge  oar  Minister  of  the  Interior  with  the  dissolntion  of  the  eshti^ 
establishment,  and  with  its  transfer  to  the  above-Damed  financial  adniojatra- 
tlon  of  the  public  debts. 

The  stipulation  of  the  present  ordinance  with  respect  to  the  abolition  of  tho 
Chnrmark  credit  establishment,  is  not  however  applicable  to  any  of  the  ezisfliut 
regulations  of  the  States  of  the  Chur  and  Neamark,  with  regard  to  which 
fnrthet"  arraugementa  are  to  take  place,  when  the  measarea  detennined  npod 
by  onr  ordinance  of  the  %3d  of  May,  1815,  reacting  a  general  representa- 
tion, shall  have  been  carried  into  effect. 

Given  at  Beriin,  the  17th  of  Jattuargy  1830, 

Frbdbbik  William, 

PftlHCB  V.  llAKBENBEaS. 

Order  in  Council  addretted  to  the  Minittry  ttf  State,  retpecting  the  eUahlitl^ 
idMU  nflho  Stale,  mdthe  PubUc  Debt  qfthe  I7th  ^January,  1430. 

It  is  highly  necessary  that  no  further  delay  should  take  place  in  the  so  long 
aaspeaded  regulations  of  the  government  establishments,  and  of  the  poMic 
debt,  which  the  difficulties  in  the  way  thereof  have  hitherto  occasioned.  I 
have  therefore  not  only  in  pnrajiance  of  the  reports  of  the  Coranrittee  ap- 
pointed to  investigate  them  in  the  year  1817,  and  of  the  adtfiinisttative  r«*i- 
■lon  of  the  Comptrollers  General  in  ISIT-IS,  but  also  npon  the  ample  0|ifBf<m 
thereof  fhrnished  me  nndar  the  presldehcy  of  theChanceltof  offtate'>->TawlTed 
as  follows : — 
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tlie pmjcMed  gntfrd  BtatBcW  ritattitmbf  a« SMta, mprntiag the « 
tnftml  Incotm  and  «xpeiidlnre,  MgMlier  wftk  tb«  reptnii  •(  tta*  Com 
ftf  State  iiiT«B(lptloti  of  the  ^tar  18)7,  U  bIm  the  later  nutiaUtcoi  oa  tlM 
subject  under  the  ^rttHieaty  «f  the  Ckaaciellor  of  State,  ekMg  m\tk  the  «d>oI<- 
meols  of  the  ttix  refiaUtiag  Cominittee,  ia  ponuence  uf  the  Uwi  on  tuuitiao 
of  the  SOth  Miy,  I81B,  and  SthFebmery,  1819,  M  tbenbject  ofHilDiiMMe 
of  gome  of  the  taxn,  ihall  lttiM«Kt«lr,  be  laM  fcefere  Um  MiDlMrj  of  State  br 
Miberation. 

The  result  of  ttklch  deHbenDoo  uid  tbs  Inr  pre^  t«  vhkk  It  viUgin 
rite,  shall  be  referred  to  the  CaMoet  CoaMfl  for  their  opioUn  waA  «pp»eh» 
tlon. 

I  have  already  in  the  propos*d  projeot  ml  inane*  far  tflSO,  rtdneed  MMral 
of  the  heads  of  the  a4ininittratl*e  expenditorei,  and  thereby  dhninlihMt  t)N 
charge  to  the  miin  of  50,863,160  riz  dollara. 

This  charge  faoveTer  will  not  be  fnlly  covered  by  the  ezittlag  rerennei  of 
the  State,  or  by  the  taxes  to  be  rdied  according  to  the  ordinancea  of  the  %>th 
of  May,  1818,  and  tbe  8th  of  February,  18IB,  and  which  are  to  ContiftH  t* 
operatwn.  I  therefore  reserve  to  myself  to  determbie  rfter  the  ciorfng  of  the 
deliberations  now  taking  place  at  the  Ministry  of  Slats  and  at  the  Cabinet 
Coondl}  nnder  what  modificaticHis  the  projected  incieaae  of  duties  shall  tnlte 
place. 

The  abore  mentioned  amount  of  necessary  expenditure  shall  not  be  In- 
creased upon  any  account  whatsocTer.  The  respecttre  heads  of  each  of  the 
branches  of  the  administration  are  personally  responsible,  and  the  whole 
Ministry  of  State  is  more  particularly  answerable  to  me  to  that  effect,  since 
the  total  sums  fixed  by  me,  are  adequate  for  the  purposes  required  in  the  pro- 
posed Budget  of  the  State. 

I  stipulate  by  the  present,  that  the  respective  heads  of  expenditure  be  ac- 
cordingly regulated  with  the  sanction  of  the  Comptroller  General's  office,  and 
that  the  drawbacks  upon  salaries  and  persoDal  contributions  hitherto  feted 
shall  remain  In  force.  The  Ministers  of  State  are  further  held  to  consult  Im- 
mediately with  the  Comptrolleis  General,  and  to  devise  means  whether  fur- 
ther redactions  besides  those  already  pointed  out  may  not  be  produced, 
particularly  by  diminishing  the  number  of  officers  and  clerks,  as  also  the  mili- 
tary and  ciyi!  establishments.  This  will  no  donbt  be  found  practicable  in 
future  by  attending  to  the  stipulations  of  my  ordinance  of  the  3d  of  November, 
1817,  according  to  which  all  the  chiefs  of  the  departments  must  devote  them- 
selves to  propose  measures  by  which  the  provincial  administrattoni  may  be 
reduced,  and  brought  to  a  {teneral  central  administrative  result.  I  shall 
further  communicate  to  them  my  intentions  on  that  head. 

The  savings  which  by  those  means  may  be  effected,  as  also  the  proceeds  ot 
the  realization  of  the  assets  and  arrears  of  the  State,  arising  out  of  the  income 
to  the  end  of  1819,  to  caver  the  remaining  expenses  of  that  year,  and  all  other 
receipts  accruing  from  the  present  sources  of  revenue,  shall  he  collected,  and 
togcuier  with  such  other  casual  income  as  I  shall  pcrfnt  ont,  be  mdd  over  to 
tbe  Minister  of  State  Count  von  Lottum,  who  In  his  office  of  Chief  of  tbe 
Exchequer  and  Comptroller  General,  is  charged  with  the  management  of  the 
Trensnry. 

The  state  of  the  public  debt  bai  been  definitively  settled  by  my  ordinance 
of  this  day,  and  its  amount,  with  the  regulations  for  the  paymeat  of  the  divi- 
dends and  for  its  extinction^  have  been  made  publicly  known. 

In  order  that  all  peisons  may  be  fully  acqntunted  with  the  real  situation  of 
the  Ammcet  at  the  State,  and  be  afforded  an  opm>rtnnity  of  convincing  them- 
•elvet  that  no  expenses  an  incnrrctl  but  such  as  m  ilMolately  wanted  for  Ott 
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■ig«atnec«HUiMortlM'iHleriDr,B^theteciiri^ortkeflt«t«,  ualw&vtbs 
mtuatetuDce  of  the  pnblic  faitli,  in  the  faJfilment  of  ita  engagemeoti,  the 
sbove  named  general  state  of  tbe  financei  ihall,  after  hiriiig  been  dolj 
-verified,  be  pablubed,  and  coBtinne  to  be  regularly  nude  known  ererj  three 
/ears. 

On  tbe  present  ocouioa  I  am  also  deurooi  of  regalating  the  following  is- 
^rtant  mbjcct*,  which  h«Te  beeo  soine  time  nader  coniideratioii,  namely, 
the  determining  the  ordinancei  with  reipect  to  the  poor  Pnblic  Scboob, 
the  regnUtion  of  tbe  prorincial  and  cowunnnal  War  debts,  owing  in  the  Chnr- 
aark,  Nenmark,  Eait  FnuMa,  and  in  the  city  of  Dintzig,  at  also  with  regard 
to  the  Pension  list,  and  shall  therefore  espect  that  the  opinion  of  the  Coancil 
of  State  on  these  snbjectl  be  cMnaianicated  to  me  forthwith  and  doriog  their 
present  session.  Fkbdxuc  Wuxiav. 

.    Berlin^  Ifib  January,  1830. 

Order  in  Council  qf  the  17lh  of  January,  1820,  Jbr  regulating  Ike  fitlure 
cormaetioH  between  Ota  iUmiitrif  (ff-StaU  and  the  Comptroller  Gemeral 
(Oeneral  KontroUe). 

As  in  consequence  of  my  dispositions  of  the  11th  of  Jaonaiy  u>d31stof 
October,  1810,  and  the  particular  ordinance  of  this  day,  the  whole  manage- 
meat  of  the  State  ( SlaatihauihaU)  is  placed  under  the  joint  responsibility  of 
the  Ministers  of  Slate,  it  becomes  necessary  that  the  general  coniptroll  hilherta 
attached  to  their  offices,  should  receive  such  modifications  as  the  altered  state 
of  things  require. 

I  have  therefore  deienntned  to  connect  more  closely  that  ofEce,  the  Chief  of 
which  is  already  a  member  of  Administration,  with  the  Ministry  of  State  ;  in 
consequence  of  which — In  eyery  cose  where  it  may  be  necessary  to  establish 
new  or  alter  the  already  existing  laws  of  the  Slate — to  regulate  the  general 
or  particular  beads  of  expenditure — or  to  appropriate  extraordinary  sources  of 
income  or  additional  payments,  all  of  which  however  remain  subject  to  my 
special  approbation,  such  shall,  by  degrees,  a&  they  come  before  the  members  of 
administralioii,  be  submitted  to  the  Comptrollers  (>eneral,  who,  as  forming 
part  of  the  Ministry  of  State,  shall  lake  part  in  the  deliberations,  and  the 
Director  thereof  be  present  at  their  being  proposed,  so  that  it  may  not  be 
necessary  in  future  to  have  recourse  to  written  communications  between  any 
one  of  the  individual  Ministers  and  Ms  Department  on  the  one  hand,  aud  the 
Comptroller  General's  office  on  the  other. 

The  Comptroller  General's  office  however  shall  continue  a  separate  establish- 
tneot  as  heretofore  in  all  cases  not  relating  to  opinion,  but  to  the  forming  of 
tre^isury  statements,  and  the  management  of  the  public  accounts.  In  which 
latter  qnalification  it  will  provide  for  their  being  administered  in  a  manner  to 
afford  a  complete  view  of  the  property  of  the  Stutp,  its  income  and  expendi- 
ture, and  submitted  to  me  in  manner  as  before,  at  the  appointed  periods. 

AJl  communications,  applications,  and  proposals  with  regard  thereto,  are  to 
be  made  by  the  Comptioller  General's  office  ;  diflerences  arising  therefore  be- 
tween them  and  the  individual  ports  of  that  administration  shall  be  submitted 
to  the  collected  Ministers  of  State,  and  be  determined  by  them. 

Should  any  alterations  in  the  instructions  for  the  Comptrollers  GenenI  of 
the  0th  of  March,  of  this  year,  become  necessary.  Ministers  shall  detennioe 
Vpon  them,  and  present  them  to  me,  for  my  approbation,  &c. 

FuEttEBiK  Wuxiut. 
Berlin,  \7th  January,  18Z0.  , 
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Order  ht  ComKtt'wilk  rfpectlo  thtffilw  rthHam  ^the  €tmtr«l  thndtoit 
<tf  tht  Commtrdal  Maritime  Society,  ^  the  17M  o/Januarg,  18S0.  Jd- 
dretted  to  Prince  Uardenberg. 

The  regalation  of  (he  amouDt  of.th«  PabUc  Debt,  which  hat  at  leogth  b««a 
just  completed,  and  the  future  tnonngement  thereof  reqnlring,  that  the  de- 
partment of  the  Commercial  Maritime  estabKgbment,  existing  adder  the  firm 
of  Geoeral  Direction  of  the  Maritinie  Society,  shall  receive  for  the  (ntnre  t 
Separate  organization  conformablf  to  the  altered  natvre  of  its  initttation.  If 
in  consequence  of  the  propoiak  lubmitted  by  them,  itipnUte  at  foliowa : —    ' 

The  General  Direction  of  the  Harilime  Coroinercial  Society,  with  its  ex- 
iiting  eatablishmeots,  or  those  it  may  farther  acquire,  shall  in  fntnre  be 
conridered  a  financial  and  commercial  inititBtion,  completely  independent  of 
the  Ministry  of  Finance.  ' 

I  appoint  the  actual  Privy  Upper  Finance  Conndllor  end  Director  Rotker, 
B«  chief  thereof,  upon  his  acceiaion  to  which  office  he  iamediatel;  ceaiea  to 
be  a  Royal  Commiuary. 

To  him  thall  be  confided  with  onlimited  powers,  but  nnder  Us  own  per- 
sonal respoasibility,  the  special  management  of  ttie  nffiUn  of  this  eatibtish- 

The  Directors  and  all  the  iadividnats  forming  part  of  this  institatioD  we,  u 
far  as  regards  its  administration,  nnder  the  comptroll  of  the  Chief. 

The  sphere  of  the  operations  of  the  latter,  and  the  particular  object  of  the 
occupation  of  the  establishment,  are  therefore  fixed  as  follows  ; 

Firstly.  This  Society  shall  continue  under  the  well  known  firm  of  General 
Direction  of  the  Commercial  Maritime  Society  :r—&eneral-D£reA/Kifi  der 
Seehandkmgiwzietet. 

Sd-  They  shall  manage  as  heretofore  the  purchases  of  Salt  in  Englandj 
France,  and  Portugal,  and  deliver  the  necessair  quantities  into  the  magazines 
established  nearest  the  coast,  wherever  it  it  held  at  the  disposal  of  the  Salt 
distributors. 

3d.  They  aim  are  to  continne  as  before  to  incash  the  snrptos  of  proceeds  of 
the  sales  of  salt  ia  East  and  West  Prussia,  and  in  Lithuania,  for  account  of 
the  respective  funds. 

4tb.  All  the  financial  operations  of  the  State,  foreign  or  domestic  withoat 
exception,  which  require  the  assistance  of  a  commercial  agency,  are  from 
the  present  date  to  be  entrusted  to  the  Maritime  Society,  on  the  requisition 
of  the  respective  Boards,  and  against  payment  of  the  chafes  attending  them; 
'  I  grant  in  particularly  herewith  to  the  Society,  the  exclusive  privilege  of 
managing  all  the  affairs  relative  to 

The  payment  of  the  interest  and  principal  of  the  debts  contracted  abroad 
Tor  account  of  the  Administration  of  the  State  debti. 

The  collecting  of  funds  due  abroad  from  whatever  cause  they  may  be  owing, 
for  account  of  the  departments  of  (he  said  administration. 

The  purchase  of  any  foreign  produce  necessary  for  the  service  of  the  State. 

For  the  management  of  the  transactions  intrusted  to  (he  Society,  and  the 
liabilities  arising  from  them,  the  State  will  give  ample  security.  But  in  order 
that  the  affairs  of  the  Sociefy.be  conducted  in  conformity  with  the  above 
■tipulatioDB,  it  is  piaped  under  the  general  supervision  of  the  State,  to  which 
tairpose  a  commission  of  tntsteeship  is  appointed.  The  President  of  the 
Council  of  State  for  the  lime  being,  shall  always  be  a  member  of  the  same, 
by  Tirtne  of  bis  office.  For  the  pteaent  however  I  appoint  as  memben 
thereof — 

1.  Toarseir.  .  - 
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S.  The  Miaiitw  nf  SUte  tnd  limtcMat-Geoenl  Count  tion  Lotttrmf 

ind 

S.  The  Director  of  the  Statistlul  Board,  actnal  PHry  Upper  CoudmUot 

of  Stat«  Hoffman. 
.  Tba  Tnuteei  shall  uiemble  cTerj  half  jear,  and  at  oa«  of  their  neetiafs 
the  Chief  »f  ihe  Society  ahall  be  preient,  and  render  an  ar-count.of  the  litua- 
tioa  j»f  the  establiihment,  and  «f  (he  opeisUioBS  and  transactions  which  hsre 
tak£o  place.  The  intpeclioa  of  the  oonnal  accounts  shall  devolve  to  the 
Chairaum  for  the  time  being  «f  the  Upper  Boud  of  Accounts — Oberrefinungs  ■ 
kofnmtr. 

I  leare  it  to  jaa  to  make  these  present  dispoiitions  publicly  koowq,  and  to 
da  the  nwdfnl  for  their  due  execntioo, 

FrKDSRIC  WU.UAM. 

BerU»y  I7ih  Januarj/^  1820. 
To  the  CkmtetOor  ofStwUy 
Primt  vim  Hurdenberg. 

OrHnance  rptpedrng  the  e^uaOi^dttg  the  Sale  Prieet  of  Soft)  at  each  of  the 

SaUMagaainet  of  the  State,  of  \7th  Jatmaryt  1820. 
ytt  Fbederic  William,  Ac.  . 

Whereu  one  of  the  principal  objects  of  the  new  laws  of  tilation,  i*  to 
facilitate  the  tree  drcnlatioB  of  commodities  in  the  interior,  and  as  the  regu- 
btions  of  oar  former  enactment  of  the  ]  Otb  of  June,  181 6,  prescribing  differ- 
rent  prices  of  sgit  in  Tarioo*  parts  of  our  States,  are  iocompatible  therewith — 
yet  as  the  necessary  expenses  of  the  State  occasioned  by  the  heavy  amount 
<rf  interest  required  for  the  debts  contracted  daring  the  labe  war,  as  also  for 
the  means  of  proriding  for  its  gradaai  dischaige,  are  considerably  increased, 
■od  do  not  allow  of  any  modification  in  the  price  of  IS  rix  dollars,  established 
many  years  since  in  the  provinces  of  Silesia  and  Fosen,  without  prejudice  to 
the  nuuinfactnren.  We  order  by  the  present,  after  havii^  taken  the  opiDion  of 
Vnr  Council  of  Stale,  as  follows  : — 

1.  The  salt  required  for  the  craiBumplion  of  the  Interior,  ont  of  the  maga- 
finea  of  the  salt  works  «ad  factories,  shall  be  sold  every  where  at  the  same 
price,  namely,  at  fifteen  current  rix  dollars  per  ton  of  40£  pounds.  Id  those 
magazines  where  it  is  sold  id  small  parcels  and  quantities,  the  price  shall  be 
charged  at  tha  same  rate  of  15  ris  dollars  for  405  pounds.  Jn  the  district* 
•itnaled  beyond  tbe  line  of  Custom  Houses,  these  prices  shall  only  be  con- 
formed to  in  as  far  as  the  particular  circa msttnces  of  the  cues  will  admit  of, 

3.  It  shall  not  be  allowed  to  charge  any  thing  beyond  the  price  of  lb  rix 
dollars  per  ton,  either  in  tbe  way  of  emolument  to  the  factors,  or  for  the 
expense  of  carriage,  casks,  or  packages.  The  delivery  of  the  casks  shall  take 
place  within  the  salt  magniioes,  where  the  purchasen  receive  the  salt  from  tht 
■tape],  and  if  required  by  them  they  shall  be  weighed  without  any  expeose. 

3.  Every  one  may  receive  the  necessary  supply  of  salt  from  any  of  the 
magazines  he  may  think  proper  ;  but  the  purchase  of  salt  shall  be  facilitated 
to  onr  subjects  in  the  western  provinces,  by  the  establidbment  of  a  greater 
number  of  factories, 

4.  The  penalties  npon  tbe  imnggling  of  salt  remain  in  force,  according  to 
the  111th  and  following  articles  of  tba  Custom  awl  Consnuiption  doty  ordi* 
nance  of  the  36th  of  May,  ^S18,  and  the  value  of  the  smuggled  salt  fihalj  fyt 
that  purpose  be  estimated  at  the  sale  price  in  the  factories. 

Given  at  BerHn  tha  17/Jh  of  Jaimmy  I8«0,  tfe. 
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StaUment  of  Ike  General  Income  and  ExpenXture  for  the  ordinary  exigettder 
of  the  Stale,  at  fixed  b^  the  King  of  Prtuaia  on  the  7  th  of  June,  1831. 

Income  of  the  Forest  and  Domains,  after  deducting  the 

amoont  appropriated  (o  the  Crown rix.  dol.  5,604,050 

Salet  of  Domains  for  the  redemption  of  the  public  debt  1,000,000 

Mines,  salt  works,  and  china  manufactory  in  Berlin. . . .  578,000 

Post  Office 800,000 

Lottery 507,800 

Monopoly  of  Salt 3,800,000 

Direct  and  Indirect  Taxet. 

iMiA  tax  and  othen  of  (he  same  kind 9,336,000 

Tax  on  the  different  i:\9Met— Ktauemteur . .   6,381,850 

Ditto  on  trade 1,600,000 

Ditto  on  conmmption  of  foreign  and  inland 
produce,  tolls,  shipping,  and  other  esta- 
blishments of  intercourse 15,880,000  - 

Causeway 480,000 

Sumps    8,810,000 

35,857,850 

Miwcllaneoos  uid  eitraordinary  receipts 1,857,700 

Totsl  amount  of  Income rix  dol.       50,000,000 

Expenditure. 
Privy  Cooncil,  Chancery,  Ministers  of  Sttto,  Boards  of 
Ordinance,  ofStatislics,  Archives,  Secietariea  of  State, 
Comptroller  General's  office,  and  Chamber  of  Ac- 
counts      rix  dol.     300,560 

Foreign  Department,  including  Ambassadors  Abroad  .. .  600,000 

Ministry  of  Worship,  of  Instruction  and  Medicine 8,000,000 

Ministry  of  Justice 1,780,000 

Ministry  of  (he  Interior  and  of  Police  8,300,300 

For  the  Ministry  of  Professions  and  Trade. .  I,1M,000 

Ditto  for  the  Highways 480,000 

_  1,574,000 

Ministry  of  War,  Military  Foundling  Hospital  at  Potz- 

dara,  and  Officer's  Widows  Fund 83,884,300 

Ministry  of  Finance  for  the  Central  Administration ....  373,100 

.  Ministry  of  Finance,  including  the  Administration  of 
the  Public  Debt,  for  the  payment  of  the  interests,  and 
the  gradual  redemption  of  the  provincial  Debts    ....  1,159,730 

Interest  and  repayment  of  the  Public  Debt 10,143,020 

Pensions,  Salaries,  &lc 2,700,000 

Various  Colleges 2,500,000 

For  the  support  of  the  Chief  Studs 160^000 

T"  cover. deficiencies  in  (he  receipts,  extraordinary,  & 

various  improvements J  ,680,000 

Total  of  Expeiuet rix  dol.  50,000,000 
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Law  for  the  Re-aUAliihmtmt  ofihe  National  Debt  aadjbr  prmidaig 
the  aecestary  Fundi  for  the  Trtaiury,     Dated  14M  ofMay^  1811. 

Wi,  William,  &e. 

Hatiiw  l«kem  into  conN4«nti«B  (he  necMittj,  fai  •rder  to  pe- 

Ttde  for  tiie  nnKToidable  expensei  requisite  for  raisiDg  tlie  aroij,  the  di*chiii|e 
•f  the  aapaid  diTldeods  af  th«  NatioDal  Debt,  mod  f»r  the  new  regnUtioiu  of 
nriooi  other  branches  of  the  administration;  of  encreasing  (he  ordinary  rereniK 
of  the  State  by  additional  reMurces,  without  pressing  upM  reriTing  indnttry, 
or  vithdmwing  capital  to  the  prejudice  of  coainerce : 

And  being  detiroui  at  the  same  time  to  give  the  earifert  pnaible  teatimoay 
of  ODr  anzioni  wish  to  dirainiih  the  Instes  to  which  pnliiic  ttAck-holden  and 
eharitable  lo«tit«tioai  have  bees  sobjected  under  a  forei^  goienimeat,  id  u 
fir  as  present  ciroanstaacei  will  admk  of : 

We  have,  after  adviatng  with  th«  CosncU  of  State,  ud  with  tfta  apprebattoa 
of  the  SUtei  Genenl  of  thece  lands,  thought  fit  U  enact,  and  we  etwct  by  tlwH 
prewnta,  that 

Art.  I.  The  exbting  funded  National  Debt  shell  be  converted  Into,  and 
replaced  by  a  newly  to  be  established  debt,  which  shall  be  divided  into  ui 
actual  debt  bearing  interest,  and  a  deferred  debt.     Uilgetietde  tduild. 

3.  The  actual  debt,  merkefyke  tehuld,  shall  bear  an  aanoal  interest  of  ff 
per  cent.     The  deferred  debt  shall  at  snccessive  periods  bear  a  Hke  inlerect. 

3.  The  preaeot  funded,  or  inscribed  debt,  shall  be  converted  during  the 
cnrrent  year,  and  no  farther  interest  be  paid  npon  tlie  same,  bat  what  fill) 
dne  in  1814. 

4.  The  new  public-debt  shall  commence  on  the  1st  of  January,  IBIS,  fmn 
which  day  the  interetta  fhall  be  reckoned,  and  paid  half-yearly  from  tb«  lioM 
of  their  falling  due  at  the  end  of  June  and  of  December. 

5.  The  conversion  stipulated  in  Art  1,  shall  be  effected  in  the  foUowiog 
way,  and  be  regulated  as  regards  the  amount  of  capital  standing  in  the  aane) 
of  the  respective  proprietors  on  the  Great  Book  of  the  National  Debt,  m  u* 
1st  of  September  next,  in  the  [Moportiens  ai  fellows ; 

Them  will  be  gnnted 
SOOO  florins  c^kital  i{  per.eant,  integral  actual  debt,  and  4000  fionH 
capiul  ${  per  cent,  integral  deferred  debt,  against  the  payment  of  100  fl<x>"> 
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h»Me>,ad  inmlaratHoA  Imeribed  la  tk»pieH«l  Ontt  B»tk  at  Um 
Nftti<Hial  Debt  npoo  the  following  tormi : 

'   Ptrtiei  deiimiM  of  tkkiog  the  r««l  anouiit  of  their  capital  m  a  eiiterion  of 

tbe  tnufen  to  be  nule  bj  them,  shall  for  everj  100  ftvriDt  ia  mauj  foniilh 

tL  10400    oC      Ij  percent,  oumrt  stock. 

or       B5U     ..      1^ 

..       67«0     ..     «1 


5005 
4S0» 
4)60 
M«0 
3145 

teoa 

380S 
040 


integnl  d^t< 


TImm  who  might  be  dobmu  of  Making  their  inatten  in  refennce  to  th« 
tMOwt  of  aiuiwtieg  tbej  receire,  will  have  to  transfer  fiM'  ererj  100  fiorina  am 
awaaat  of  stock  eqwTalent  to  t.  4S  per  annam. 

(t.  In  order  that  the  holders  of  feimboraable  debts  may  not  be  ezchidod 
Crav  the  ofeltfUiMu  or  advantages  to  whkfa  other  sloek-holden  will  be  Hable 
In  censeqaeaoa  of  the  present  enactment,  their  annuities  shall  be  converted 
lal«  pwpetial  r^les,  at  their  prviaat  nine,  accofdiag  to  a  table  to  be  foraud 
and  approvad  bjr  at. 

7.  All  lifo  amuiiies  shall  cootiiuie  to  be  pud  in  fall  ai  before,  asd  ace  Mt 
la  Uj  resptot  cempriaed  in  the  pretant  law. 

8.  A  am  of  faar  mUliani  ol  florian  iball'be  asooallj  redeemed  from  tha 
Mtaal  debt,  and  an  eqnalwnonnt  ofdeferrcddcbt  ihaU  be  transCMred  tolho 
at  I  Ml  debt,  to  be  detenhicd  bf  aonaal  drawing  ri  lots,  in  maaaer  as  iball  b« 
hM«afler  detcimned. 

«.  The  aoKMnt  o4  the  National  Debt  fawriaft  to  be  ddttierated  npon  every 
year,  according  to  the  tl8th  artide  of  tbe  Coastltattea,  it  shall  at  the  tame 
tiaae  be  determined  whether  a  larger  inm  than  fanr  miUioas  cannot  be  laid  oat 
for  tbe  redemplion  of  the  debt,  in  order  to  promote  still  further  tbe  interests  of 
the  creditors  of  tbe  Slate. 

10.  The  certificates  of  the  dividende  falling  daa  in  1814,  shall  be  delivered 
at  the  adminiitratioD  of  the  Great  Book,  at  the  respective  daya  on  which  they 
become  payable. 

11.^  A  Comtnlttee  shall  be  named  by  us  for  the  purpose  of  carrying  Into 
effect  the  regalatioos  of  the  present  enactment. 

IS.  After  the  1st  of  SnptemlMr  next,  all  the  atock'hotders  of  the  different 
deacripttons  <tt  the  Natioma  Debt  ibaU  IraDsfer  their  stock  to  tha  said  Com- 
■littM,  and  pay  tbe  smn  of  100  florins  in  the  proportioai  aforesaid,  in  HOBey> 
•r  la  the  heraafter  to  be  mentloaed  anttcipati^  receipts. 

13.  In  order  to  facilitate  these  paymeirts,  the  corti6catei  of  dividends  dua 
will  be  taken  as  money. 

14.  The  Committee  will  deliver  ooe  or  nrare  receipts,  la  the  proportion  of 
II.SOOO  actual  ndfl.  4000  deferred  ^ock,  foi  each  transfer  of  stock  and  ad. 
dittanal  pigment  of  100  florins,  as  nentioaed  in  article  13.  Theso  reodpts 
Will  be  separate  as  regards  the  actnri  «aA  th»  deferred  stock,  a*d  bo  mada  ta 
beanr. 

Ifi.  The  holders  of  tiiem  will  be  entitled,  after  tbe  lit  of  Jaaaary,  1815, 
according  to  the  order  in  which  they  will  be  called  up,  to  have  tha  a 
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tlwrein  mentioned,  tmufemd  od  the  new  Great  Books,  which  will  be  foraMd 
of  the  actual  aod  deferred  debts,  in  the  nmtnea  thej  nuy  nppobt. 

18.  No  tecelpti  will  be  granted  for  qualified  (truit)  accoonts,  and  lor  i>< 
■criptloni  on  the  pretent  Great  Book,  upon  which  there  are  any  liens,  bttt  tbv 
owners  of  snch  stock  shall'  receive  frmn  the  commtnionen,  for  Ibetr  own  re- 
sponsibility, a  certificate  of  their  having  conformed  to  the  stipnlatioos  of  this 
law,  and  the  Coram isiioners  shall  take  care  that  all  tach  stock  be  inscribed 
upon  the  new  Great  Book,  in  the  manner,  and  with  the  like  liabilities  to 
which  they  are  sabject  at  present. 

17.  Snch  priiute  establishments  as  may,  in  consequence  of  the  IBth  artide 
of  the  law  on  the  Great  Book  of  the  National  Debt  of  the  27tb  of  Jaooary, 
1800,  have  delivered  certificates  of  participation  in  the  stocks  inscribed  in 
their  names,  shall,  as  falling  within  the  term  of  the  last  mentioned  article,  be 
considered  in  the  same  tight  as  the  holders  of  trust  or  alienated  stock,  allow 
ing  them  nevertheless,  such  facilities  as  the  management  of  their  affaiis  miy 
require,  and  as  may  be  consistent  with  the  security  of  the  holders  of  tlM 
certificates;  all  of  which  sh^l  be  settled  by  as  in  a  further  regulalioa. 

is;  The  afore -mentioned  transfers  and  contributioas  in  money,  most  be 
made  in  fonr  iastalments :  riz.  ooe-fonrth  befare  the  last  day  of  September, 
another  before  the  last  day  of  October,  a  third  before  the  last  day  of  N«ve»- 
ber,  and  lastly,  the  fonrlh  quarter  before  the  end  of  December,  1814. 

19'.  Parties  failing  to  transfer  the  fonrth  (hare  at  the  period  mentioDedf 
thail  not  be  entitled  to  the  receipts  above  named,  in  the  coarse  of  this  year,  or 
lo  the  certificates  ham  the  Commissioners,  and  also  be  deprived  of  the  piivil^g 
of  having  the  inscriptions  for  1815  on  the  respective  books.  The  receipts  and 
certificates  for  the  neglected  transfers  shall  in  snch  case  not  be  deUvered  fill 
daring  the  course  of  18 1 S,  and  the  parties  not  be  called  np  and  inscribed  till 
after  the  first  of  January,  ISlfl,  so  that  they  will  not  only  be  det>arred  f(4in 
having  their  stocks  transferred  dnring  that  period,  but  also  he  deprived  of  their 
dividends  during  the  whole  of  the  year  181fi,  as  likewise  of  the  chance  of 
their  sliares  in  the  deferred  stock  being  converted  into  actual  stock  in  that  year. 

30.  Parties  not  having  complied  with  the  slipalations  of  the  present  law 
within  ten  years  from  the  Istof  January,- 1815,  shall  f6rfdt  aU  claims  to  tivir 
right  of  transfer,  and  their  capital  fall  to  the  linking  fond  to  be  hereafUr 
mentioned. 

21 .  Upon  such  transfers  as  are  made  by  anticipation,  allowances  at  the  rat* 
of  five  per  cent,  per  annum  shall  be  granted  as  follows  i 

Forthe  first  instalment  1^  per  cent,  for  4  months. 

....    second il  3 '. 

....     third      I-  2 

....     fourth    ^   1    

93.  To  make  amends  for  the  heavy  lasses  experienced  by  charitable  and 
Kligiiras  institutions,  they  shall  for  every  annuity  whrch  they  were  in  pM^sMtn 
of  on  the  3Ist  of  December,  1819,  or  in  the  event  of  any  part  thereof  havinf 
since  been  disposed  of,  for  the  annuities  they  now  have  remaining,  receiM  for 
every  SO  tl.  annuities  fl.  3000  principal  actual,  and  4000  fl.  deferred  ato^, 
without  paying  any'addilionSi  amuint  as  specified'  at  Art.  13.  The  transfer! 
shall  be  made  ex  officio,  by  the  commissioners  mentioned  in  Art.  11.   - 

is.  Such  charitable  institutions  and  establishments  she 1 1  flererthclew  be  at 
liberty  to  convert  their  stock  in  manner  aforesaid ;  in  which  case  they  shall 
be  considered  as  private  holders  of  trust  slock,  and  the  directors  and  manageis 
of  siich  establishments,  shall  be  held  to  declare  their  intention  by  writing,  to 
the  Commissioners  of  the  Great  Book  of  the  National  Debt. 
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54.  Bat  for  all  itocki  acqBlndtftort&e  l'it'«f  Jiinvary,  1814,by*mtDh  imtU 
tatioas,  they  ihall  be  coaiidered  ia  bo  other  light  than  as  private  iudividnali. 

■  35.  in  order  to  render  the  present  mearares  as  odrantageous  as  possible  to 
tb«  craditon  of  the  State,  and  to  afford  them  well  grounded  hopes  of  thb 
gradaal  recoTery  of  their  loues,  the  extinction  of  the  deferred  stock  shall  be 
accelerated  throogh  the  medium  of  a  ^inkiog  fond  to  be  established,  to  which 
fond,  independently  of  a  sum  of  two  millions  of  florins  annually,  and  the  for- 
feitures  it  will  be  entitled  to,  according  to  article  30  of  the  present  law,  mch 
farther  rams  shall  be  added  as  the  Stales -General  shall  upon  onr  proposal 
appoint  every  year. 

Sfl.  WithaTiew  ofproceeding  regularly,  and  without  the  imposition  of  Btiy 
additional  taset,  in  piaviding  for  the  necessities  of  the  Treasury,  and  to  gire 
at  the  same  time  every  facility  and  advaotage  to  all  parties  willing  to  c4^ 
operate  in  such  salutary  measures,  a  loan  shall  be  opened  by  way  of  aotid* 
pation. 

-  27.  From  the  1st  of  June  next,  every  person  shall  be  at  liberty  to  partld- 
pate  in  that  loan  by  subscribing  thereto. 

28.  As  soon  as  the  amount  of  subscriptions  shall  have  reached  the  reqoired 
mn,  that  is,  the  proimrtioaal  amount  <^  fl.  100,  itecessary  for  tbe  transfer  of 
each  amount  of  stock  standing  in  the  present  Great  Book,  in  the  mannftr 
■tated  at  Art.  9  ;  this  loan  shall  be  conridared  as  closed,  and  no  further  sub- 
acriptions  be  therefore  accepted  of,  than  will  be  wanted  for  such  purpose. 

21).  Should  this  loan  be  completed,  the  fl.  100  or  more,  required  for  the 
necessacy  additional  payment  to  procure  the  tratisfer  of  stock  aforesaid,  shall 
not  be  paid  in  money,  but  hare  to  be  famished  in  certificates,  ree^tiuetij 
arWng  oist  of  this  loUi,  as  shall  he  described  hereafter. 

ao.  Fire  per  cent,  of  the  amount  sabscribPd  shall  be  paid  at  the  time,  wh%n 
an  inscription  receipt  shall  be  granted,  on  which  the  following  further  instsl- 
nealtahallhemade,  after  deducting  the  6  per  cent,  already  t»id;  naneiy, 
Before  tbe  1st  of  Jaly,  25  per  cent. 

1st  of  Aug.    30  

1st  of  Sept.    4S 

Bntpartieawlllbeat  liberty  to  par  up  the  whole  amoont  of  their  Babscriplioii 
at  the  time  of  subscribing,  or  before  the  1st  of  Jaly. 

31.  A  discount  of  scren  months'  Interest,  at  the  rate  of  5  per  cent,  per 
■anam,  will  be  allowed  on  all  payments  made  before  the  Ist  of  July  j  of  six 
■tonthi  on  payments  before  the  1st  of  August ;  and  lastly,  of  fire  months  on 
■otictpations  of  payments  made  before  the  1st  of  September. 

32.  For  the  inscription  receipts,  intekrjfting  rentertakn,  thus  paid  up,  or 
at  the  payment  of  the  above  stipulated  instalments ;  certificates,  recipriiien, 
of  from  fl.  100  to  d.  1000,  rising  by  one  hundred  florins  each,  shall  be  deli- 
vered, wliich  shall  be  taken  in  payment  aa  money  by  the  Ctnnmissioners  of  the 
National  Debt. 

55.  As  a  further  inducement  to  participate  in  this  loan,  parties  making 
their  payments  in  these  certificates,  shall  be  entitled  to  furnish  domwnre- 
taiptiofU,  on  transferring  their  stock  in  the  proportion  of  200  francs  of  such 
nscriptioDS,  togeltier  witii  all  the  dividends  doe  upou  them,  for  one  eleventh 
part  of  stock  so  transferred. 

34.  The  rtfU  ctrUficatei,  exchangeable  against  domain  rescriptioDS,  and 
delivered  at  tbe  direction  of  the  Great  Book  of  the  National  Debt,  arising 
from  the  7  per  cent,  rentes,  will  be  considered  in  the  same  light  as  the  original 
domain  rescriptions. 

35.  All  p^ments  made  with  these  anticipation  receipts,  are  exonerated  from 
Ihepeaalties  stated  at  Art.  ID,  nntil  the  1st  of  April,  1S15. 


i.y  Google 


1(9  DOCUHSim-aOLLAND,  ftc. 

S8.  BM>dal4«certi|Mt««rdifid«Bd«dM,  tkUreml  by  Om  dlnctiM  of 
die  Gnat  Book  af  the  N«lion»l  Debt,  tlw  receipt!  of  the  volniriary  adTiacas 
Blade  upon  the  taxes  of  1814,  according  to  the  riBgalfttioD  of  the  18tb  of  De- 
ceBiber,  1S13,  with  all  the  divideudi  tftereon,  shall  be  t^en  io  ptjme%t  ta 
cash,  u  well  as  the  bont  dim  het  tyndkoM  af  the  4th  series,  with  iatereit  tm 
the  Istda;  ofthe  month  in  which  the  payniMt  [s  made. 

37.  All  the  traasactioDs  arising  from  the  prese&t  law,  dthu  those  of  ths 
CownisiioDBrs  te  be  nominatod  by  us,  these  of  the  present  Great  BotA,  or 
nch  as  will  atlend  the  creation  of  the  new  Gmt  BoA,  shall  be  6om  free  of 
expense,  and  consequentljr  withoat  May  charge  whateTer  being  nftde  ta  Aa 
itock-holden. 

38.  Allguardiaos,  trutees,oradiiuniBti«t<>nof  tmit  propertj^soderwhat- 
SMTer  dfliiomin^<n  such  tracts  are  confided  to  them,  wad  noie  paiticBtarij 
tbe  oBcers  of  the  Orphan's  Coort,  or  the  CoramissioiuiTS  of  the  Oipfaaa*! 
Conrt,  shall  be  held  and  boaod  withoot  anj*  exception,  to  conform  itricMf  t» 
tba  stlpidatMws  of  tbe  present  Uw,  without  anj>  dlstinctioa,  whether  the  pro- 
perty administered  bj  them  be  encnmbeied  with  entails,  re*eMiaBS,  «gr  aij 
«tb«r  kind  of  limitationt. 

Xi.  In  the  event  of  snch  gaudiBMS,  tmstees,  or  adnhMstHrtarS)  nininhg 
Ib  deEult,  or  neglecting  to  fnlfil  the  dudes  hereby  unposcd  upon  tho^  tfaej 
ahnll  be  penoully  leipoasible  for  all  damagea,  kMea,  w  prejndicea,  ttmsdip 


40.  Tbey  will  not  be  permitted  to  make  aaj  charge  for  their  tiwabfe,  or 
fsr  the  time  devoted  to  the  ohject  of  the  presesit  regnlations ;  and  in  aa  Ih-  aa 
fnch  gnanUans  or  admlnlstrBtors  may  not  be  in  powestion  ef  swCdaat  cash  tn 
make  good  the  necessary  paymenO  appcunted  in  Art.  i ;  they  an  hereby 
«^MW«red  and  uithsrised  to  cwtTert  or  sell  as  nusch  af  tbe  propesty  nnder 
thinr  nuuvement,  as  will  be  necessary  for  the  said  parposes,  npon  omditioa 
of  replactBg  tbe  iiucriptions  of  actnal  and  deferred  stad,  which  will  be  d^ 
livered  to  them,  as  also  what  balances  might  ramain  b  their  bands,  of  the  pro- 
perh'  thns  disposed  of,  to  the  accounts  of  the  respective  tnula- 

Nor  wiU  they  be  allowed  to  determine  upon  such  sales  .of  entailed  property^ 
irithent  the  c4Mcnrrence  of  the  family  conncil,  aa  regaMls  the  amowot  and 
method  of  effecting  them,  w  manner  as  is  stipidaled  by  the  eiitting  Inwt  «■ 
the  subject. 

All  necessary  notarial  acts  for  the  above  pnrpoaes  shall  be  eanatsnteJ 
froin  tba  r^MratioQ  duty,  and  also  be  passed  by  the  jnsticaa  of  peace,  and  bj 
their  rogisfraTB,  withoat  their  being  allowed  to  make  any  dmrga,  ar  veeeMng 
any  fees  whatsoever  for  so  dcring. 

43.  The  present  law,  the  execntioa  of  which  is  referred  te  oia  Secretary  af 
State  for  the  Fiaances,  shall  be  inserted  In  the  State  Gaiette. 

Given  at  tbe  flagne  the  14th  of  May^in  tba  year  1S14,  and  ia  the  fisstef 
our  reign. 

Signed  Whjumc 
By  order  of  bis  Royal  Highness  the  General 
Secretary  of  State, 

Signed  A.  R.  Faixk. 
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IdO)  Jbr  ngnlattiithe  hiertaie  •ftke  EttiiHatetfMr  1815,  mdfor  deterit^Ong 
the  extraordimuy  wayi  and  mean  to  meet  IhitincreoMt^  patted  on  the  lUh 
^NoBmbaTf  1810. 
Wb,Wiujaii,A:c. 

CaMidiriiig  tbat  the  p«rlod  bu  trriv«d  in  which  h  be«onMi  neceiMiy  to 
provide,  bj  effectoil  extraordinorj  inpplie*,  for  th«  defidebeiM  amin^  (ram 
the  oauul  expesMi  vcMdoned  bj  the  pretent  fertuite  «sd  gloriou  tatDhw- 
tiaa  ^  the  war ;  th«  reaaioo  of  the  premo*!}'  tepamted  poitioM  of  oomtriet 
CMMtkatlng  the  kingdom  oC  the  Netheriaoda,  and  sther  nncoaMBoa  dream* 
■twoet ;  and  fcodiDg  U  expedient  that  mch  deScleacies  ihould  be  nppfiedj 
WilhoKt  eccaaiotinig  any  iocteaie  in  the  utieaal  debt,  ia  regard  to  wUch  thb 
RgnUtieBa  of  the  law  of  the  14th  of  May,  1814,  ahall  remaia  b  fuU  farce : 

We  hare,  after  heariag  the  Coiwdl  of  State,  and  with  tbe  concnrreoce  at 
the  Statoa  Geneml,  ftwul  it  expedient  to  ordabi  aad  we  erUnj  by  thete  pm> 
sent!,  That, 

Art.  1.  The  estimnteB  of  the  expeneei  of  the  Slate  for  the  year  1815,  be 
MfimeBted  aa  feUvwa  t 

nrtteharge..aTilLiit,  la  complimice  with  the  SDth  artide  of  the  CoMti- 
tntion  (or  the  bMt  foar  monUia,  from  the  fertt  of  September,  widi  a  waA 

of i.     300,009 

8ec*«d«ha^..DeptTtoent  of  the  Secretary  of  State,  with  MK^OOO 

TMfdofaarge..H«na  Department 800,000 

fierentb  charge. .  Harine  Department 3,800,000 

Eighth cba^..  War  DepMtment '....  35,000,000 

Tenth  ciwrge.. Extraordinary  and  aofvreieen  expenses  ..  1,100,000  - 

Making  ti^ether  aa  increase  of  charge  of  lo.  40,000,000 
9.  The  extnordlnary  wayt  and  means  to  meet  the  above  tnm  of  forty  mil- 
lions of  gcilden,  shall  be  prottded  in  a  manner  similar  to  what  took  place  for 
the  payment  of  the  claims  prerlous  to  the  year  1810,  and  to  provide  for  the 
Increased  expense  of  the  Northern  provinces  for  that  year. 

3.  The  Sgndkat  institnted  for  tbe  last  named  purpose  shall  be  diisolved 
on  the  1st  of  January  liext,  and  all  the  Bont  at  that  time  remaining  unpaid, 
be  gradnally  paid  aS,  namely,  those  of  the  Sth  series,  on  or  before  the  last  day 
of  Janaary  ;  those  of  the  7th  series,  on  or  before  the  last  day  of  Febmary  ; 
and  the  8th  series,  on  or  before  the  last  day  of  March. 

4.  From  the  above  stated  period  of  the  1st  of  Jounary,  the  additional  per 
centages  collected  for  the  remaining  syndlcal  bons  shall  cease ;  and  a  aeir 
Syndteai  of  the  Netheriands  be  Institnted  by  ns,  which  shall  be  charged  with 
the  recovery  of  the  ontstanding  claims  of  the  fonner  Syndieat,  with  the  settle- 
ment of  their  affairs,  and  with  the  payment  of  the  aforementioned  remaining 
Bont,  at  the  above  stated  periods ;  and  farther,  wiA  the  daties  incidental  to 
the  present  regnlatlons. 

5.  The  income  of  the  Syn^iU  of  tbe  Netherlands,  shall  consist  of  fifteen 
per  ceat.  additional ,  to  be  collected  from  the  beginning  of  the  next  year,  throngh- 
«nt  the  whole  of  onr  dominions,  npon  the  principal  of  the  following  contribu- 
tions and  duties,  vis.  on  the  tax  on  persons  and  moveables ;  on  doors  and 
windows ;  on  domestic  servants ;  horses,  pleasure-boats  and  carriages ;  on  the 
licence  duty;  on  all  indirect  contributions  witbont  exception,  registration, 
stamp  and  mortgages  duties;  legacy  duty;  on  plate  and  trinkets;  and  lastly  on 
the  import  duties  on  foreign  prodnce^  indttdin;  Cnstomtj  as  tiiey  exist  at  prv* 
sent,  or  may  be  regulated  hereafter. 
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41.  Tbe  reTenti«i  uiting  ont  of  tbem  shall  be  ezdiuiTalj  dfivoted,  ud  n- 
m&ln  appropriated,  to  tbe  payment  of  the  diridends,  and  gnulual  diicbaigv 
of  Uie  principal,  of  forty  millioni  of  obligatioas  of  the  Sgndieat,  tA  be  iuned 
in  order  to  provide  Id  maoDer  as  shall  be  hereafter  stftted^  for  the  extnordi- 
oarj  expenses  of  the  present  year. 

7.  Tbe  obtigotions  shall  be  of  one  hondred  goilders  each.  !nie  diTidendi  to 
commence  with  the  Ist  of  January  next,  at  tbe  ntte  of  fi  per  cent  per  «nDiuaf 
payable  half  yearly. 

8.  The  repayments  shall  talte  place  according  to  monthly  dnwing  of  lotM^ 
in  series  of  one  hundred  following  nombers,  in  the  same  raaaner  as  is  practised 
with  the  present  St/ndicat,  One  twelfth  part  of  the  bonds  to  be  redeaacd 
^ach  year  will  therefore  be  paid  off  every  racmth,  which  for  the  &nt  year, 
being  from  the  1st  of  January  to  the  31st  of  December,  1817,  shall  be  fixed 
at  3,000,000  fl.  and  the  like  amouut  each  year,  with  the  addition  however  of 
the  interests  saved  aunnally  upon  the  sums  paid  off,  so  itiat  the  whole  of  tbe 
obligations  to  be  issniid  shall  be  discharged  and  withdrawn  by  th«  31st  of  De- 
cember, 182B. 

Thb  redemption  of  the  obligations  shall  be  susceptible  of  increase  and 
BCceleiation,  but  shall  on  no  account  experience  any  dimlButlou  or  delay. 

9.  The  obligations  thus  to  be  created  by  the  Sj/ndioat  of  the  Netherlan^ 
^cnred  opon  its  income,  must  be  entered  and  countersigned  at  the  Bofttd  erf 
Accounts  gf  the  Stale,  as  a  proof  of  their  identity,  and  as  a  security  th»t  th« 
stipulated  amount  of  forty  millions  of  guilders  shall  not  be  exceeded  ;  after 
.which  they  shall  be  paid  into  the  treasury,  to  serve  for  the  purposes  iB(«Bded 
.by  the  present  law. 

10.  In  order  to  provide  tbe  treasury  immediately  with  the  ueceisary  funds, 
every  person  shall  be  h«ld  (o  make  an  advance  in  mraiey  up<m  these  obfigm- 
tions  by  way  of  a  War  contribution,  and  what  remains  of  them  not  disposed 
of  in  that  way,  shall  serve  along  with  at  least  one  third  part  in  ready  money, 
to  be  employed  in  payment  of  such  extraordinary  expenses  of  the  preseat 
year,  as  will  appear  to  us  to  be  susceptible  thereof. 

11.  The  above  staled  advance  shall  consist  in  the  coutribntionof  an  amount 
equal  to  what  is  paid  this  year  by  every  individual  for  land-tax,  tax  on  per> 
SODS  and  moveables,  doors  and  windows,  servants,  horses,  pleasure  boats,  and 
carriaiges,  as  also  for  licences  collectively,  according  to  the  full  amount  of  the 
primitive  assessments,  inclnding  the  additional  per  centage  and  chores  of 
collect!  on. 

'  IS.  In  as  far  as  in  some  of  the  provinces  the  occupier  or  tenant  tifaaj 
landed  property  may  be  assessed  for  the  land-lax  together  or  separately  with 
the  landlord,  be  shall  be  held  to  contribute  the  full  amount  of  tbe  assessment 
in  the  above  advances  ;  but  shall  however  huve  a  claim  upon  the  owner  for 
such  part  of  his  contributions  as  may  be  calcnlated  upon  the  ground  rent, 
excepting  nevertheless  every  indivjdnat's  separate  lien  upon  the  goods  incon- 
sisteat  therewith,  and  with  the  understanding  that  should  unexpectedly  any 
execution  have  to  be  resorted  to  in  compliance  With  this  law,  same  shall  be 
levied  notwithstanding  such  private  lien  against  the  landlord  and  the  property, 
which,  according  to  the  last  article  of  this  law,  is  made  liable  for  same. 

13.  Persons  whose  collected  amount  of  contributions  in  the  above  named 
taxes  shall  not  exceed  the  amount  of  six  guilders,  shall  be  exonerated  from 
makiog  the  advances  above  mentioned. 

14.  Inparsuance  with  the  two  foregoing  articles,  assessments  shall  be  drawn 
up,  indicalbg  the  proportion  every  person  will  have  to  contribute  in  the  said 
advances,  which  shall  be  approved  of  by  Iba  respective  governors  of  the  pr<b> 
vinCei. ' 
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1  S>  The  cbllectoni  of  the  tniei  ihall  delirer  to  all  (he  contribaton,  a  notiee 
frf  th«  amiHiDl  o[  War  contributions  to  be  paid  b;  them,  which  notice  they' 
thall  be  held  to  exhibit  at  the  payment  of  each  initatment,  to  be  hercRfter  de- 
temined,  in  order  that  the  time  of  payment,  the  amonnt  thereof,  andthO' 
li^atare  of  the  collector  may  be  affixed  thereto,  in  testimony  of  their  havieg  , 
conformed  with  the  present  law  ;  but  these  notices  thalt  independently  of  the 
ab«re  pnrpoKs,  have  no  other  valae  attached  to  thein> 

10.  The  payment  of  this  contribntion  shall  be  made  In  five  eqnal  instal- 
ments, the  first  of  which  shall  become  due  on  or  before  the  last  day  of  S!io~ 
vembcr  next,  the  second  on  or  before  the  last  day  of  December  following, 
the  third  on  or  before  the  last  day  of  January,  181S,  the  fonrth  on  or  before 
the  last  day  of  Febrnary  following,  and  lastly,  the  fifth  instalment,  on  or 
before  the  last  day  of  March,  1816  ;  whilst  on  the  other  hand,  the  payment 
of  the  ordinary  direct  contributions  for  the  year  18tQ,  shall  only  commence' 
in  the  month  of  April,  and  continue  to  be  made  in  nine  monthly  instalment** 
to  the  latter  end  of  December  following. 

17^  The  said  collectors  of  taies  shall  deliver  on  payment  of  the  instalments 
dne,or  where  it  is  desired  for  the  iastalments  to  fall  due  thereafter,  debenture* 
for  the  same,  to  be  paid  by  every  person  at  each  instalment.  AH  penton» 
will  be  at  liberty  to  discharge  the  above  mentioned  war  contribntion  in  anti- 
cipation, by  paying  ooly  one  fifth  part,  or  twenty  per  cent,  of  their  assess^ 
ment  in  ready  money,  and  ceding  to  the  treasury  the  debentures  they  hare  a 
elidm  to.  In  which  case  such  fifth  part  most  be  paid  on  or  before  the  ISth 
«f  January  next. 

18.  All  the  debentures  to  be  ibm  delivered  1^  the  collectors  of  taxes,  shall 
CBiitiyn  the  name  of  the  rontribator,  in  order  tiy  be  properly  checked  at  th« 
treasnry,  but  shall  be  considered  as  regards  the  individoal  proprietor  as  ready 
raoney,  and  as  if  made  to  bearer,  and  no  duplicates  in  the  event  of  loss  oc 
being  mislaid  can  consequently  be  granted. 

IP.  After  the  1st  of  May,  1810,  these  debentnres  shall  be  exchanged 
gainst  obligations  of  the  SpniHcat  of  the  Netherlands,  bearing  interest  from 
the  Ist  ef  January  next,  In  such  manner  as  we  shall  deem  most  convenient  to 
the  coBtHbutors.  I'he  debenlnies  in  the  Sontfaem  provinces  of  the  kingdom, 
which  will  of  course  be  made  oat  la  francs,  will  be  calculated  at'the  time  of 
bciof  exchanged  In  this  particular  Instance  at  the  rate  of  S  francs  9  centimes 
ptr  Dateh  gvilder,  and  without  prejudice  to  the  hereafter  to  be  promulgated 
law,  respecting  the  regulation  of  the  proportions  between  the  different  coins 
in  circulation  tbroaghont  the  kingdom. 

W,  In  order  to  faclKtaW  the  exchanges  of  broken  snms  against  obligations 
«f  too  guilders,  the  persons  qualified  for  the  purpose  shall  be  authorised  to 
receive  the  amounts  necessary  to  complete  the  sum  of  100  guilders  in  ready 
money. 

31.  Parties  having  appealed  against  the  assessment  of  the  year  1815,  shall 
be  held  at  long  as  their  complaints  may  not  have  been  determined  by  law,  to 
pay  in,  the  amount  of  the  War  contribntion  upon  the  original  lerins,  but  shall 
oot  be  obliged  in  consequence  to  institote  fresh  appeals,  as  the  decision  np6a 
their  complaints  of  the  ossesnnents  of  181 S,  will  be  made  applicable  to  tbeir 
advBstces  in  (he  present  instance,  and  in  the  event  of  a  paitial  or  entire  tfck- 
aowledgment  of  their  claims,  a  proportional  allowance  thereon  or  the  rep^^ 
ment  of  (he  sums  already  paid  in  conformity  with  the  present  law^  rinll  be 
•gnBtod  then. 

33.  No  new  grounds  of  cotnplaiot  will  however  be  admitted  ef,  and  in 
jpdging  of  tiieir  validity  and  the  uoeltimable  amount  of  this  advance,  the 
■tatements  of  the  year  181A  will  be  taken  u  iheir  basis. 
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'  S3.  All  the  chugBi  of  nuungnaent  ntpecAag  tliese  contHbatioW  stwH  Ite 
pkid  witbont  an^  expense  to  the  contrlbatoa.  We  reserre  to  oonclTM  to' 
determine  the  anuMnt  of  taiuy  to  be  paid  out  of  the  treasury  for  the  extnM>T- 
diiury  )abavi«  and  addHional  chargei  of  the  differeot  clerks  iDbnsted  iridi 
these  natters. 

94.  Persons  omitting  to  make  good  the  amonots  of  the  contribntions  herebjr 
imposed,  at  the  appointed  periods,  shall  be  compelled  thereto,  and  be  liabfe 
to  the  same  peuahiei  as  are  imposed  b^  the  laws  respecting  the  direct 
contributions  ;  all  immoveable  and  other  goods  belonging  to  the  coatiibaton 
being  besides  made  answerable  for  and  liable  to  be  taken  In  execution  hi  paf' 
neut  thereof,  excepting  however  such  upon  which  may  Hens  or  mortgtges 
have  been  legallj  acquired  prerioos  to  the  pnblicaticm  of  the  presentsi 

We  enjoin  and  command  that  the  present  shall  be  inserted  in  the  State 
Gazette,  and  in  the  Official  Jonmsl,  and  that  a  sufficient  number  of  eopieS 
be  printed  and  forwarded  to  all  i^ies  and  places,  hi  order  to  lie  ererjr  where 
published  and  posted  up. 

Enjoining  and  commanding  oof  Anniaterial  Departments  and  oAer  authori- 
ties, Justices  and  Officers,  whom  it  may  concern,  to  assist  in  the  doe  ezecnttod 
thereof  without  dther  connivance  or  dlssimotation. 

Given  at  the  Hague  the  11th  of  November^  1816,  and  of  our  reign  the 
second.  ffigaed,    Williah. 

B;  order  of  the  King  A.  R.  Falck. 


Itom  ^  (fte  Dfft  tif  J^e&riMiry,  1818,  f6T  rtgulaiing  the  txyn  "td  awmr  te 
provide  for  the  Ftnameei  of  the  Kingdom. 

We,  William, 

Having  taken  into  consideration  that  the  treunry  should  be  placed  in  s 
situation,  to  be  able  to  meet  regularly  the  expenditure  of  the  State  for  the 
yeara  1S17  and  1818;  that  the  bahwcmg  and  discharge  of  the  remainiag 
chums  of  varitrn*  nature  admits  of  no  further  delay ;  that  the  aeneiaary  fainda 
shoold  be  provided  to  fulfil  the  engagements  entered  into  by  the  treat;  gm»- 
cloded  in  London  on  the  13th  of  August,  1814;  and  lastly,  that  it  is  proper 
at  the  same  time,  to  comply  with  the  lOSlh  arUcle  of  the  Conatltutiao,  bf 
which  it  is  stipulated,  that  the  public  debt  shall  be  takea  every  year  ial* 
consideration,  to  promote  the  interests  of  the  creditors  of  the  State  ; 

We  hove,  after  hearing  the  CouBcil  of  State,  «nd  with  the  concurrence  of 
the  States  Geneial,  thought  fit  to  command  as  we  «(HMnawl  by  the  ptonat.   . 

CHAPTER  FIRST. 

OrHnary  metuu  to  provide  fbr  the  Bnpetuei  of  the  Stale  for  1818. 

Art.  1.  In  order  to  meet  the  expenses  of  the  State  for  the  year  181S,  m 
they  have  been  determined  In  the  geseral  estimate  of  expenditure,  tbe  M- 
lowing  resonnes  shall  be  appropriated  to  their  discharge : 

IsL  The  iMt  proceeds  of  Income  and  profits  arising  oat  of  the  Natiourt 
Domains,  the  two  State  Lotteries,  the  Post-office,  as  also  all  other  revenuei 
vceruiag  to  the  treasury  from  other  sources  of  profit. 

3dly.  The  amount  of  all  direct  and  indirect  contribntions,  inctvding  tte 
Registration  duties,  Rolls,  Mortgages  and  Stamps,  likewise  the  import  and 
export  duties  of  the  State,  ail  of  which  taxes  and  datiei  ihril  be  raised  Ik 
1818,  in  like  manner  to  what  was  stipulated  for  lAlZ. 
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9Hf,  Tb»  pncMdi  of  tha  Loga^  dotj^  u  wu  r^iiUted  bj  ibe  Ut  of 
tb«  37Ui  December,  1817. 

Art  S.  The  direct  contribatkau  iboll  be  paid  by  twelfth  puis,  of  wbicji 
the  fint  thall  bll  dne  on  the  SlBt  of  Jutnaij,  and  the  last  on  the  Slstof  J)«- 
cember  foUowiDg. 

CHAPTER  SECOND. 

JStlhodiffbaiaiKmg  and  Squidaimg  the  arrear/nf  Claim  ft 

■BCTIOH  THE  FIRtT. 

Old  FWiMJ^d  Debt  in  Oe  Soatkerm  Provinat. 

3.  Although  ao  part  of  the  NatioDal  dehtt  bearing  Interest  In  tlie  northern 
parti  of  the  kingdom,  at  the  chaise  of  the  States  General  or  of  the  differept 
proTincea  and  diitricti,  were  cancelled  or  disallowed  hy  the  Ute  gOTemmenf, 
iiefortheleu  all  claipu  of  the  like  description  left  undischarged  bj  the  Frendi 
adminutratioD  in  the  Sonthem  proTtncea  shall  be  liquidated. 

4.  The  annuitiet  in  the  last'  owed  portions  of  the  kingdom,  granted  at 
tb«  charge  of  religions  and  other  coiporations,  shall  in  like  manner  be  liqui- 
dated, ifi  case  and  for  as  much  a*  the/  maj  hare  been  deprived  of  their  pro- 
perty. 

5.  Three  months  more,  dating  from  the  promnlgation  of  the  present  law, 
aball  be  granted  for  delivering  in  snch  chums ;  after  which  all  further  demands 
aball  be  considered  as  irrevocably  disallowed. 

S  All  such  clBimi,  to  the  amoBnt  of  the  effected  liquidation  are  considered 
of  the  Nune  nature  and  value  as  if  they  had  been  inscribed  in  the  different  di- 
visions of  the  Great  BoA  of  the  national  debt,  on  the  last  day  of  December, 
1614,  in  proportion  to  the  annual  rente  thereof  hut  paid,  reduced  to  one- 
third. 

7.  All  the  reguUtioni  of  the  law  of  the  14th  of  Afay*  1814,  for  the  re- 
eiUblishment  of  the  Natiooat  debt,  ihall  be  applicable  (o  them,  and  erase- 
qneotlj  with  the  understanding,  to  receive  fl.  2,000  principal,  %\  integral 
actual  debt,  and  fl.  4000  principal  deferred  debt,  on  the  payment  of  fl,  100  ; 
and  delivery  of  voucher*  c4  xdoutted  claims  of  fi.  45.  reduced  rentes. 

8.  The  ioscriptiont  on  the  Great  Book  of  the  actual  debt  shall  take  place 
with  ^be  divided  from  the  first  day  of  the  half  year  in  which  the  above 
mentioned  vottchen  shall  have  been  delivered  la. 

4.  The  arrears  of  the  third  parts  of  the  rentes  on  the  original  claims  sliall 
be  paid  In  cash,  from  the  1st  of  January,  1815,  to  the  1st  day  of  the  half  year, 
of  the  delivery  of  the  said  vonchere,  after  deduoting  the  amount  to  be  contri> 
touted  according  to  the  7th  Article. 

10.  For  such  of  the  admitted  debts  alluded  to  In  Art.  3  ft  4,  as  consist  .of 
life  annuities,  vouchers  gf  the  last  paid  annuity  shall  be  delivered,  transferable 
In  their  int^ral  amount  In  the  Great  Books  of  the  life  annuities  of  the  nalli>« 
Bal  debt,  with  the  annuity  commencing  on  the  1st  day  of  the  year  in  which 
they  shall  have  been  presented.  The  arrears  of  rentes  from  the  1st  of  Janu« 
BMjy  181 1,  sball  be  paid  Jn  full  in  re«tdy  mmiey. 

■ECOMD  tBCTIOK. 

Jrreari  of  De&t  qfihe  tfe&erlottdi. 
■  11.  The  Ufeare  of  the  debt  i>(  the  Nethotandi  are  diridel  iftto  thfM 
classea. 
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13.  The  first  clus  coropHtes  til  the  debts  cDntracfed  hyj  or  on  accaant  of 
the  temponl  adtninistratioa,  u  well  in  th«  soathem  h  in  the  nortbcm  pro- 
vincei  of  the  kingdom,  daring  all  the  time  ia  which  they  constitoled  pmrt  of 

'the  French  Empire,  and  coniequently  commencet  for  the  Dorthem  provinces 
with  the  year  1810,  in  the  conne  of  which  tbey  were  anitod  to  France  ;  !■ 
u  far  u  these  debts  have  not,  in  conKqneoce  of  the  tresty  of  the  30th  of 
May,  1814,  and  the  farther  convention  of  the  30th  of  November,  1815,  fallen 
to  the  chatfte  of  the  French  Govemment. 

The  second  cIbm  Inclades  all  the  debti  contracted  by  the  late  BdnriDtatratioa 
tn  the  present  provlncei  of  North  Rraband  and  Zealand,  and  in  that  part  of 
the  province  of  Gnelderlan'd,  ceded  by  the  treaty  of  Fontaineblean,  of  the 
ISth  of  March,  1810,  to  the  French  Empire,  and  which  debts  were  net  de- 
termined upon  by  the  Committee  appointed  in  the  decree  of  the  3Sd  of  Sep- 
tember, 1810,  to  liquidate  the  serrice  of  the  year  1800  and  before,  a*  alio 
those  debts,  which,  after  the  separation  of  the  above  Committee  by  order  «( 
the  French  aothorities,  were  acknowledged  by  the  board  establithed  in  nh- 
stltntion  of  the  Chamber  of  Accounts  at  Amsterdam,  withoat  any  measnrec 
being  adopted  for  their  actaal  discharge. 

'['he  third  class  comprises  snch  debts  at  have  been  cootncted  by  former 
governments  in  the  northern  provinces,  before  they  were  anited  to  Praaea, 

'  and  consequently  in  1800  and  previeai  yeare,  with  respect  to  the  liqutdalioft 
and  discbarge  of  which,  no  deciuon  lud  been  taken  by  the  French  or  the 

'  preceding  ad  ministrations. 

13.  Three  more  months  alio,  reckoning  from  the  day  of  the  pnimtitgalmti 
of  the  present  law,  are  granted  for  the  delivery  of  claims  with  re^|ard  to  theM 
debts;  after  which  no  farther  demands  of  that  nature  will  be  considered  as 
admissible. 

14.  The  legal  regulations,  stipulattons,  and  prescriptions,  estabrnhed  at  the 
time,  shall  be  applicable  in  all  cases  to  claims  of  the  three  abore-menlioned 
classes,  without  except  ion. 

15.  The  debts  comprised  in  the  first  class,  shall  be  discharged  with  fl.  150: 
2j  per  cent,  integral  actual  debt  for  every  fl.  100. 

Those  falling  within  the  second  class,  shall  he  paid  with  11. 100;  3|  per  cent. 
'  integral  actual  debt  for  every  fl.  100. 

And  those  included  in  the  third  class,  with  fl.  SO :  Sf  per  cent,  inttgral 
actnal  debt  for  every  fl.  100. 

16.  The  dividends  on  the  stock  given  in  payment  shall  commence  on  the 
1st  of  January^  1818,  or  as  much  sooner  as  we,  after  hearing  the  Cooncil  af 
State,  shall  consider  right,  In  proportion  to  the  nature  and  origin  of  some  of 
the  debts,  or  in  consideration  of  other  particular  clrcnmstances.  These  dhd- 
dends  shall,  in  all  cases,  be  paid  in  ready  money. 

17.  No  vouchers  of  liquidation  of  account,  or  certificates  of  arreara  of 
lenles,  to  be  granted  in  consequence  of  the  regulations  of  the  piesent  enact- 
ment, shall  be  valid  longer  than  five  yean  after  date. 

CnAPTER  THIRD. 

Ittpunumee  wUk  the  IfiO/A  vrtick  r^  the  C»tMiitution,  rt^UOiiig  tM  jUtt 
Debt  thali  be  taken  every  year  into  cotuideraUon^  to  promoU  the  inierettt 
oj:  the  credUon  qflhe  StaU. 

18.  The  third  drawing  of  the  deferred  National  t>cbt,  which  is  to  tak« 
place  on  Ui«  2d  «f  March  neztj  sluU  cwipriie  an  amount  of  fiva  jiu1Um«  of 
(oilden. 
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19.  In  order  to  iiuvfe  to  tli«  anwrftanta  of  the  State  the  cootinmed  bentSt 
of  the  law  of  the  14th  of  Uiy,  1814,  for  the  re-eBUbluhment  of  the  National 
Debt  upon  a  more  esteniira  toale,  the  annual  amount  of  the  National  Sinking 
Fnnd,  which  ii  at  prewnt  fl.  3,000,000,  shall  be  iacresMiI  with  fl.  440,000, 
and  thn>  amount  to  the  snm  of  fl.  2,600,000. 

90.  The  portkmof  the  NaUooal  Debt,  which,  in  conteqaenee  of  the  sepa- 
iratitm  of  East  FriMland,  ceafes  to  be  at  the  chaive  of  the  kingdom,  shall  l>e 
tranafeired  to  the  sinking  fund  of  the  State,  and  the  diTidendi  dne  thereon 
-•faioetlM  IM  of  Norenber,  1813,  thaU  alio  be  placed  at  its  diiposal. 

31.  Tliii  mcreaw.of  capital  and  bicome  of  the  linking  fund^  Bbal),  in  coa- 
jonctloo  with  its  present  amount  and  its  increase,  tend  in  tiia  first  place  to 
'increase  the  annual  transfer  from  (he  deferred  debt  to  the  actn^  debt,  to  the 
■mount  of  at  least  five  niUions  of  guilden;  tecpndfy,  to  the  annual  extinction 
'iMudes  of  fin  millions  of  gnildera  of  deferred  stock^  without  transfer,  with  the 
'tberato  beloagiDg  clMtnce  tickets,  in  pnnoance  of  the  second  article  of  the 
law  of  the  ISthof  January,  1816;  and  thtrdi]/,  for  the  purpose  of  not  onljr 
•appoftiag  geaemlly  the  nine  of  the  actual  and  deferred  stock,  bnt  also  in 
coatoradtj  with  the  4tfa  article  of  the  aaid  law,  br  purchases  and  other  ad- 
vantageoas  operatimis,  to  Increase  gradually  the  funds  at  its  disposal. 

33.  With  a  view  to  gite  more  complete  effect  to  the  stipalalions  of  the 
■4tb  article  of  the  law  of  the  14th  of  Hay,  1S14,  than  is  at  present  the  case, 
and  to  establish  the  certainly  of  the  regular  payment  of  the  dividends  oa  the 
day  of  their  falling  dne,  in  as  far  as  the  state  of  the  Treasury  will  allow,  it 
is  herAy  atipnlated,  that  beginning  at  the  latest  with  tlie  halfyear's  difidends 
falling  due  on  the  1st  of  January,  1819,  and  in  like  manner  in  future,  at  tl>e 
■  lespectiTe  dates  of  the  1st  of  January  and  1st  of  July  of  each  rear,  the  pay- 
ment of  (he  dividends  shall  be  made  npou  the  stock  inscribed  on  the  Great 
Book  at  the  same  time,  and  withont  any'  previoas  drawing  of  lots,  In  current 
money,  in  the  manner  that  the  whole  of  them  as  may  be  claimed,  be  paid 
-withm  one  month  of  (heir  falling  dne,  and  thns  at  the  latest  on  the  last  days 
of  Jannaij  and  July  of  each  year. 

33.  All  unclaimed  dividends,  after  6ve  years  «f  their  becoming  doe,  shall 
be  forfeited  for  the  benefit  of  tlte  dnking  fond. 

CHAPTER  FOURTH. 

Obb'saltoni  anting  out  of  the  Treal^y  wigned  in  London  on  the  13th  iff 
Jugutl,  1814. 

34.  The  share  which  our  kingdom  has  still  to  bear  In  consequence  of  this 
treaty,  in  fortifying  and  arming  the  soothem  frontier,  is  filed  at  the  sum  of 
twen^  millions  of  florins,  required  in  the  coarse  of  three  years. 

CHAPTER  FIFTH. 
Mtaai  t^fprocurfng  the  neixnmry  Fundi. 

35.  A  credit  of  brty-fiTO  millions  of  guilders  shall  be  opened  to  the  King, 
to  cover  the  expenses  mentioned  in  the  foregoing  chapter,  and  the  amount  of 

.the  supplementary  estimates  for  1817,  as  also  the  expected  deficiency  in  the 
ardinary  revenue  of  1817  and  1818,  as  well  as  to  secure  the  execution  of  the 
slipqlaUonf  J  made  in  the  second  chapter  of  this  law,  and  in  the  second  article 
•f  the  laW}  for  the  repeal  of  the  grant  for  the  exclusive  trade  in  tea  in  the 
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itortbem  pnrrioDet,  which  votf  ot  credit  aWl  be  oude  nie  of  In  put  ar  !■ 
whole,  ftccordiag  as  may  be  reqaired, 

SQ.  llus  amovBt  ih«ll  be  divided  is  nch  nunner,  that  the  ran  emplojed 
in  tlie  yen  1818  iholl  Dot  exceed  tweotj-five  miUioni  of  goUden,  and  Mt 
nore  than  ten  millioas  in  each  of  the  two  foilowkig  ^ean. 

«7.  "Che  eitnorditiarj  nppliei  to  provide  for  the  said  anoant  of  crecUt  af 
Ceity-A'e  milliobi  of  gaUderS)  ibali  be  railed  in  the  maimer  idiialated  in  th» 
following  articles. 

38.  The  Syndicat  of  the  NetherUodi  ihall  iwne  niGCeiiiTelj  in  the  jreui 
-ISlSf  181S,  and  1830,  a>  many  debenturei,  as  ihaU  bj  rirtue  of  the  90tk 
article  be  deemed  necewuy  b^  the  king. 

39.  These  debentnree  of  the  Syndiot  shall  coastitate  the  sccwid  aeries 
thereof,  but  shall  in  no  wiyi  be  connected  with  the  present  dehcmtarea  of  the 
Sjudicst ;  the  reTennee  appropriated  to  the  latter  by  the  £th  article  of  tha 
law  of  the  lllhof  NoTonber,  1815)  remaining  exclmively  devoted  to  thair 
cxtinctioik 

SO.  The  second  series  of  debentKres  of  the  Syndicat  shall  be  each  of  lOOOI. 
princltHd ;  the  interest  at  the  rate  of  &fe  per  cent,  to  commenc*  on  the  Ant 
day  of  the  jeer,  im  which  they  will  be  issued ;  payable  by  mcMis  of  aoBwl 
dividend  wamots  of  AO  i.  each,  on  the  1st  of  January  of  every  year>  at  all 
the  Receivers-General's  offices  Eb  the  different  provinces  of  the  kii^dosy  sod 
at  the  Bonk  of  the  Netherlands. 

31.  These  debeutares  shall  be  entered  and  coooteriigned  at  tbe  Genefil 
Beard  <]f  Accounts,  as  a  proof  of  their  being  genaine,  and  as  a  secaiity  tiiat 
the  amonnt  of  the  vote  of  credit  be  not  exceeded. 

33.  In  order  to  iniare  the  payment  of  the  said  dividend  wamnts,  Coi^muKj 
the  item  of  expenses  in  the  Bvdget  for  the  National  Debt,  shall  be  incrased^ 
be^^ning  with  the  year  1810,  with  the  necessary  amomit  on  behalf  ot  the 
Syndicat  of  the  Netherlands. 

33.  The  second  scries  of  debentorei  ot  the  Syndicat  thai  issued,  .diall  be 
SQCcessively  extinguished,  commencing  with  the  year  1S20. 

34.  In  order  to  proceed  regnlarly  with  the  diicharge,  an  annua]  amount 
of  no  less  than  three  millions  of  guilden  of  the  above-mentioned  debeotords 
shall  be  paid  off,  until  the  whole  of  the  debentures  issued,  in  confonnity  to 
thehiwofthe  11  th  of  November,  1815,  be  withdrawn. 

The  then  outstanding  debentures  of  the  second  series,  shall  be  paid  off  by 
monthly  instalments,  to  be  determined  by  lots,  oat  of  the  amount  of  the 
additional  16  percent,  on  contributions  imposed  by  the  5th  arlicle  of  said  law 
for  the  benefit  of  the  Syndicat  of  the  Netherlands,  which  additional  contri* 
betions  shall  continue  to  he  collected,  and  exclusively  approptiated  to  the 
above  purpose,  until  the  whole  of  this  new  debt  be  also  dischai^ed,  whilit 
the  increase  of  the  estimate  for  the  National  Debt,  as  stipulated  at  Art.  33 
■hove  shall  cease,  and  the  funds  necessary  for  the  payment  of  the  interest  oa 
the  remaining  part  be  taken  from  the  amount  of  the  afore^mentioned  addi* 
tional  per  centage. 

35.  The  sums  requisite  in  conseqnence  of  the  foregoing  article,  nntil  the 
period  when  the  th^^n  mentioned  additional  per  centage  shall  be  appro> 
priated  to  the  payment  of  the  holders  of  debentures  of  the  Syndica^  second 
lericfl,  sliall  he  provided  by  the  sale  of  a  part  of  the  national  domains,  to  be 
apportioned  for  every  province,  and  over  the  whole  extent  of  the  kingdom. 

30.  The  determining  of  the  particnlar  lots  to  be  sold,  the  time  and  manndr 
cf  their  disposal,  which  must  take  place  by  public  mctlon,  the  day  on  which 
tbe  {talents  are  ultimately  to  be  made,  and  the  period  from  which  the 
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tecome  ttiaraof  skill  g«  to  tbe  pnrt^ntn,  u  well  u  the  fin«  at  vMch  tbey- 
■lull  tek«  pofseHioB,  will  be  further  dAteraalned  bj  na. 

Sf.  The  pajmeot  for  the  domakii  ^u  aold,  mnst  be  mule  Id  n»df  Vtm&r. 
m  In  debentures  ftfore-mentioned,  second  series. 

S8.  The  Nitlmial  Shikbg  Find  shall  be  entrusted  with  tTte  Aspeaal  of  the 
<leb^taret  of  die  S^odicat  of  the  Netherlands,  estabthbed  by  this  law,  as 
likewise  with  tbe  managemeat  of  the  sales  of  the  National  Domuns  belongfw 
tbefcte. 

39.  The  expenses  atteading  >ach  payments,  ai  well  as  the  re^latloai  at 
the  preBsiDms  attached  to  them,  shall,  upon  no  aceoont,  be  taken  out  of  ths 
capital  or  arninal  income,  appropriated  by  the  law  at  tbe  14th  of  May,  1814,- 
er  of  the  ItMh  article  of  the  CrastitDtlon,  and  already  belonging  or  still  to 
Ml  in  to  the  sinking  fund,  but  shall  be  paid  out  of  the  proceeds  of  a  ftirtbap 
iBie  of  domains ;  these  expenses  bowerer  shall  not  exceed  ten  per  cent,  of  the 
■momt  of  the  Syndioat  debentures,  for  which  the  sinking  fund  will  foraUi 
the  funds  to  the  Treasury. 

40.  The  sfariung  fnnd  is  empowered  to  pledge,  sell,  or  dispose  hy  W^  of 
lottery,  of  the  debentures  confided  to  its  custody.  ■     ■ 

4\,  Of  the  employment  of  the  sums  raised  in  consequetice  of  the  vote  of 
credit  <^ned  herewith,  an  account  shall  be  rendered  !■  the  annual  statemeoU 
Aimisbed  of  the  income  and  expenditure  of  the  State.  The  justificatory  ac- 
counts of  the  operations  of  the  sinking  fnnd  shall  be  Included  la  a  separate 
chapter  of  their  usual  accounts. 

Tbe  abore  regulations  shall  be  inserted,  See 


Law  iiflhe  31tt  ^December,  1819,  containing  i^ropriathm  o/ntourcetjbr 
tigiplj/ing  the  lyeaswif  qfthe  State. 

yiEf  William,  &c. 

Raring  taken  into  consideration  the  necessity  of  providing,  that 
at  the  commencement  of  the  first  period  of  ten  years  of  ordinary  expenses, 
the  Treasury  of  the  Stale  be  not  impeded  in  its  operations  by  the  want  of 
means,  to  meet  the  still  uQdischarged  arrears  of  fonner  services : 

We  hare,  after  hearing  the  Council  of  State,  and  with  the  concurrence  of 
the  States-Geoeral,  thought  proper  to  ordain,  as  we  ordain  by  the  present, 

ArL  1.  The  deficiencies  in  the  receipts  of  the  serrices  of  the  year  1819  and 
before,  appropriated  to  the  expenses  of  tbe  States,  shall  be  saccessively  sup- 
plied by  the  creation  of  a  sof&cient  amount  of  actual  debt,  bearing  interest. 

2.  The  sums  to  be  in  consequence  inscribed  on  the  Great  Book  of  tbe 
Katioual  Debt,  shall  in  every  respect,  coostitute  an  ordinary  part  of  the  debt, 
and  bear  interest  from  the  first  day  of  the  lialf  year  in  which  the  inecriptltmi 
shall  be  made. 

3.  The  aaiount  of  debt  thus  to  he  created,  and  which  shall  not  exceed  tbe 
jom^twen^-fonr  millions  of  nominal  capital,  shall  be  disposed  of  through 
the  medium  of  the  sinking  fund,  and  shall  be  gradually  extin^ished  by  the 
Commissioners  of  the  same  fund. 

4.  In  order  to  enable  the  sinking  fund  of  the  State  to  conforn  thereto,  n 
dso  to  provide  tbe  funds  Decenary  for  the  payment  of  the  dividends,  sales  of 
n■tT'f^p'  domains  sufficient  to  yield  a  net  amount  of  rram  hundred  thomamd 
gmUeri,  shall  be  annnally  effected,  during  the  first  ten  years'  period  of  ordi- 
nary expenses,  o?er  and  above  the  sales  anthorised  by  the  law  of  the  9th  qf 
February,  j818,  with  this  undeistandiogj  that  whatever  may  remain  on  band 
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af  the  Kbovfi  nm  of  UTcn  hiiDdred.tlu>iuaDd  goilden  after  the  inyntcalofliw 
diTidesd  due,  shall  be  laid  oat  in  the  pnrchaM  oftctaai  debt,  tod  the  amewit 
thu  pnrchued  sbaJl  be  extingubhed  on  the  lit  of  January,  of  the  followiig 
^ean. 

When  the  eatinai^S  of  the  cxpeiues  will  be  under  deliberation  for  the  Kconi 
ten  jearl;  period,  the  proTisions  of  this  article  ahall  be  taken  into  cMuiden> 
tion. 

6.  Of  the  disposal  nf  the  funds  arising  from  the  creation  of  annuities  antlw- 
liied  bj  the  present  law,  an  account  shall  be  gireu  in  the  aunnal  itatenenl 
•f  expeniei  and  receipts  of  the  State,  whilst  the  jnitiGcatory  accoaatt  of  (he 
aperations  of  the  Sinking  Fund  relative  thereto  (the  capit^  of  wbicb  or  tbe 
yearly  income  beliwging  at  present  to  tliat  fond,  or  to  revert  to  it  in  conw- 
qnence  of  the  190th  article  of  the  Constitution,  shall  on  no  account  be  diverM 
thereto)  shall  be  inclnded  in  a  separate  chapter  of  the  usual  acceanti  ottk» 
fund,  and  the  ainoant  of  tbe  actual  debt  redeemed  in  coosequence  of  th* 
foregoing  article,  be  made  pablicly  known  every  year. 

We  enjoin  and  ordain  that  the  present  shall  be  inserted  in  the  StmlMaif 
&C. 

Laa  of  tki,  28fA  of  February,  1820,  respecting  the  fifth  drawing  of  Hit 

d^erred  bebl,  to  the  amount  of  Five  Millions  or  Guilders,  omJ  Ik 

extincUon  of  a  Sum  of  Nine  Miltiom  of  deferred  debl^  mih  the  cksct 

Ikkett  beUmpng  thereto. 
"Wb,  Wjimam,  &c. 

Haf  ing  taken  into  consideration  that,  according  to  the  1 99th  article  of  the 
ConsiittttioD,  the  public  debt  tg  to  be  taken  into  consideration,  to  pnmott 
the  interests  of  the  creditors  of  the  State ; 

And  noticed  the  Qth  article  of  the  law  for  the  re-estahUshmeot  of  the  Ifi' 
tional  debt,  of  the  14th  ofMay,  1814,  and  the  Slst  article  of  the  tawTw 
providing  for  the  financial  situation  of  the  kingdom,  of  the  0th  of  Febnurf, 
1818: 

We  have,  after  hearing  the  Council  of  State,  and  wEth  the  concunenre  of 
the  States  General,  thought  (it  to  ordain,  and  we  ordain  by  these  presents, 

That  the  fifth  drawing  of  the  deferred  debt,  to  take  place  on  the  lit  cf 
March  next,  shall  extend  over  an  amount  of^e  miliiont  ofguilden,  and  tlul 
besides,  previous  to  that  period,  an  amount  of  nine  milUont  of  guildert,  de- 
ferred debt,  with  the  chance  tickets  thereunto  belonging,  shall  be  extioguiilKd, 
through  the  medium  of  the  Sinking  Fnnd  of  the  State,  not  to  be  includrdii 
the  fifth  and  following  drawings. 

The  present  shall  be  inserted,  &c. 

Lam  of  the 'iMh  of  December,  iSiO,  providtng  for  the  difference  betatm  At 
extraordinary  retourset,  and  the  propoted  amount  of  expen^ure,  indM 
in  the  second  divition  of  the  ettimatet  for  the  year  ISiO. 
We,  WiLiiAii, 

Having  taken  into  condderatioD  that,  in  the  Dth  article  of  tbe  law  sftbe 
S7th  of  April,  1820,  for  determining  the  resources  to  provide  for  the  cxpeas" 
inclnded  in  the  second  division  of  tbe  estimates  for  the  year  1820,  the  diffc 
nice  between  the  som  of  fl.  17,7fi4,390.  SO,  at  which  the  toUl  amooitM 
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nceipti  Brising  from  the  MorcM  pointed  ont  in  the  lint  article  of  that  law> 
ind  the  expected  amount  of  eipenses  included  in  the  second  dEvision  ofthe 
estimates  for  the  year  1830,  aboald  be  profided  for  by  further  legal  stipuU- 
tions. 

We  hare,  after  liearing  the  Council  of  State,  and  with  the  concnrreDce  of 
the  Stati?5  General,  decreed,  Itc. 

Art.  I.  To  male  good  the  difference  between  tfaa  amoont  at  which  i> 
estimated  the  total  receipts  of  the  means  prorided  by  ilie  1st  article  of  the  law 
of  the  S7th  of  April,  1990,  and  the  expected  amount  of  the  expenses  granted 
by  the  law  of  ihe  tame  day,  a  snfficieDt  amoont  of  interest  bearing  debt 
tliall  be  created. 

i.  The  actual  debt  which  will  be  in  consequence  inscribed  on  the  Great 
Book,  shall  constitute  in  every  respect  an  ordinary  part  of  the  public  debt, 
and  bear  interest  from  the  day  of  the  first  half  year,  in  which  the  inscriptioo 
ahall  have  taken  place. 

3.  I'he  debt  to  be  thns  created,  and  which  shall  not  exceed  the  sum  of  eight 
millions  nominal  capital,  shall  be  realized  by  the  Sinking  Fund  of  the  State, 
and  a  like  amount  be  gradually  redeemed  by  the  same  fund. 

4.  In  order  to  enable  the  Sinking  Fund  to  effect  the  same,  as  likewise  to 
provide  it  with  the  necessary  funds  for  the  payment  of  the  dif  idtinds,  a  sum 
of  at  least  two  hundred  and  fifty  thousand  guilders,  shall,  commencing  with 
the  year  1832,  be  included  in  the  second  division  of  the  annual  estimates,  with 
the  understanding,  that  whatever  amount  may  remain  over,  after  the  pay- 
ment of  the  said  diTidends,  shall  immediately  be  laid  out  in  tht  purchase  of 
actual  debt,  and  the  amount  purchased  shall  be  extinguished  on  the  1st  of 
January  of  the  following  year. 

5.  Of  the  disposal  of  the  funds  arising  from  the  creation  of  Stock  authorised 
by  the  present  law,  an  account  shall  be  rendered  in  the  antinal  statement  of 
expenses  and  receipts  of  the  State  ;  and  the  justificatory  accounts  of  the  ope- 
rations of  the  Sinking  Fund  relatWe  thereto  (to  which  the  capital  or  annual 
income  belonging  at  present  or  reverting  in  future  to  that  fund,  in  conse- 
quence of  the  199ih  article  of  the  Constitution  nerer  shall  be  diverted)  shsU 
be  included  in  a  separate  chapter  of  its  usual  accounts,  and  the  amount  of  Stock 
canceled  in  consequence  thereof,  be  every  year  pnbllrly  made  known. 

We  eitjoin  and  ordain  that  the  present  shall  be  inserted,  Sec, 


A  Lnw  rMpecting  the  sixth  drawing  of  deferred  Debt,  to  the  amount 
of  five  inilliona  of  guilders,  and  the  cancelling  of  ten  millionB  of 
deferred  debt,  wilh  the  chance  ticketB  belonging  thereto,  was  pas- 
sed on  the  84th  ot*  December,  1820,  to  the  same  effect  as  the  fore- 
going  law  of  the  98th  of  Pebruarjr,  ofthe  same  jear  given  above. 
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EfTiMATE  or  IBK  Net  Retutue  or  tbe  Kinodoh  or  the  Nethiklakim  worn 
■m  Yeab  1817. 

Direct  Contributwni. 

ImoA  ftx fl.  19,390,000 

Tax  oa  p«iwii>  and  moveabUs 4,580,000 

IMtto  on  doors  and  windows    2,230,000 

Licences  for  trading  PatenUn 1 , 


a.   38,000.000 


Indirect  ContribtUiont. 

SbU  duties fl-  3,150,000 

Soap 1,900,000 

Wines 1,900,000 

Foreign  Spirits 500,000 

Inland  ditto 5,500,000 

Malt  Liqnora   3,700,000 


Vinegar . 

Tarf  or  Peat 

Coals 

Interior  tonnage  datj . . 

Weigh  dutf 

Dry  measure 


140,000 
710,000 
800,000 
fl00,000 
S00,000 
200,000 


18,000,000 

ReglttratioD,  Stamp,  and  Mortgage  dntiee 7,0Od,00O 

I-egacy  duty 3,000,000 

Duty  oD  Gold  and  Silrer  Plate  and  Jewellery 200,000 

Import  and  Export  duties 5,000,000 


33,200,000 


MUceUaneaut  Receiptt. 

Retende  of  the  Domains 2,500,000 

Lottery... 1,500,000 

Post>office 900,000 

Water-tolls 200,000 

of  the  Highways 840,000 

Securities 9,500,000 

Duty  on  Tea  Sales .' 200,000 

Ditto  on  Cloves  and  Oils 300,000 

Proceeds  of  Domains  sold  under  the  French 

administration < 800,000 

Sale  of  Waiiike  and  Marine  Stores^  proceeds  of 
the  State  Gasette,  and  Slaaitblad,  and  olber 

restitutions  and  Incidental  receipts 700,000 

Proceeds  of  the  redemption  of  the  war  taxes, 
authorised  by  the  Law  of  the  11th  of  No* 
Tember,1615   2,060,000 


12,500,000 
Total....!.  73,700/)00 
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Lam  for  the  Regulation  nftke  Income  and  Expendilure  o/the  State  for  1SI9 

Wb,  William,  &c. 

CHAPTER  THE  FIRST. 

Regulalhn  of  the  General  EitiuaU  of  the  Etfenienf  Ike  Slate  for  1810. 
Article  the  1st.  . 

The  estiniate  of  GspeuMS  of  the  State  for  the  year  1819,  a  tletenniiied 

M  foHows :  

Ordimry  lod  EiinH)rdiur<r> 

I.  CmlLirt fl.  4,800,000 

%  Stcntarj  of  State's  offite,  aad  great  officers  of 
State,  not  belonging  to  »nj  particular  branch 

of  the  administration 1,315,914 

3.  Department  of  Foreign  Aialn 707,500 

4 Jastice 3,500,000 

5.  Home  Department S,«7fl,000 

0.  Proteitant  and  other  pnbKc  wonhip  other  than 

Catholic 1,300,000 

7.  Roman  CalboUc  ditto 1,800,000 

8.  Public  Instruction,   National    Indnstrj,    and 

Colonief 1,090,000 

9.  Futance  Depariment 37,681,000 

10.  Marine         ditto 5,500,000 

1 1.  War  ditto 19,553,030 

13.  Water-works  (fVater  Stoat)  and  other  public 

worki 4,490,000 


Total,... a.  72,703,144 


Art.  3.  To  Bt««t  the  unexpected  expeniei,  which  might  arise  in  the  conrM 
of  thejvar  1B19,  a  8om  not  exceeding  five  hundred  tboutand  guilders,  ia  placed 
at  the  disposal  of  the  King,  to  t>e  in  the  first  instance  provided  out  of  what  the 
actual  expenditure  may  fall  short  of  the  amount  granted  in  the  foregoing 
article ;  and  in  default  thereof,  if  necessary,  to  be  placed  under  the  head  of 
extnordinary  expenses  of  a  subiequent  year. 


CHAPTER  THE  SECOND. 

Fiting  of  the  Reoenue  of  the  Stale  for  the  j/ear  1819. 

Art.  3.  The  following  ordinary  and  eitiaordinary  receipts  shall  be  appro- 
priated to  meet  the  charge  of  the  year  1819,  ai  determined  in  the  above. 
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iNtmatcd  OH  Procaedi. 

DliTCt contribntioni  ..- fl.  28,000,000 

RrgiitnilloB,  Stamp,  Hntgage,  and  Letter  dotin  ...     II  ,%)0,000 
Import  and  Export  dutiei ;  Eidse,  iDclnaing  Waflr 

Toll* S3/X»,000 

Dot;  on  Gold  Mid  Silver,  Plate,  &c 350,000 

ReTcnae  ot  the  Domuai S,6U0y000 

both  Lotteriei 1,300,000 

Pott-office 800,000 

Securities  to  be  pud  in 350,000 

Proceeds  of  dalies  on  Sales  of  Cloves  and  Oils HW/XtO 

ri  Domains  Mid  under  tbe  French  mIbiI- 

nistrmtion fi0,00O 

of  vnatctmrj  Stores  belonging  to  the  De- 

partmeDts  and  "War  and  Marine,  as  also 
of  Restitutions  and  incidental  Receipt! ,  350,000 

Restitalion  of  what  was  fnniished  oat  of  the  credit 
of  49  millions  of  gnilders,  to  secure  the  execution 
of  (he  stipulations  of  the  2d  article  of  the  Iaw  of  ' 
34  December,    1SI7,  containing  general  Tega* 
latloos  respecting  throwing  open  the  Tea  trade . .  7S0,00O 

Suiplus  in  (he  Treatnr;  on  the  services  of  181>—181S       3,610,691   Iftf 


Total a.  73,786,691   ig{ 

Art.  4.  The  taxes,  duties,  and  retenaes,  stated  in  the  above  article,  shall 
be  levied  and  collected  in  the  tame  manner  as  in  the  ^ear  1818,  ontil  other 
enaL'tmeDts  regarding  them  shall  be  promolgated  and  under  operation. 


BUDOET  01  EXPEKBXS  AS  DETIRMlHEn  IX  1830  FOR  TlH  YeABS, 

Ordinw;  tor  10  jean.  Etttaordinsij  for  isath 

CivilUlt «.    3,600,000  

8ecr«tarr  of  Slate's  office 1,006,143  11.  967,300 

Foreign  Departmeut 078,7SO  71,500 

MinUtry  of  Justice 3,346,500  3B1,310  88 

Home  Department  and  Water-works,       3,307,553  43  3,309,687  50 

Publicwon>hip,«xctasiveofCatfaolic.        1,335,755  65  1,115  .. 

Roman  Catholic  ditto 1,830,169  58  101,3Ae     5 

Fnbtic  Instruction,  National  Industrj, 

and  Colonies 1,023,355     0  885,595  . . 

Finance  Department 33,829,742  07  10,972,119  48 

Navy 6,395,291  34  101,686  17 

Anaj 16,077,763  17  2,783,148  17 

Total....  69,875,053  80  17,984,440  35 
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Speech  of  Count  Torreno,  as  Cbatnaan  of  the  Finance  Commiltee^ 
pramunced  in  the  Cortei^  at  ike  Sitting  of  the  1st  September,  1820. 

THE  Finance  Committee  having  exunined  the  memoir  and  refumi  of  tl)« 
minister  of  this  department,  now  presenti  for  the  deliberation  of  the  Cortes  its 
opinioD  on  a  subject  of  such  weight  and  importance.  From  the  moment  it 
commenced  its  labours  and  proceeded  therein,  difficnlties  were  experienced 
>vhich  thwarted  the  attainment  of  the  object  in  riew,  and  possibly  the  mem- 
bers would  have  despaired  of  their  wish  to  correspond  if  the  conSdence 
repoKd  in  them  by  the  Cortes  had  not  animated  and  sustained  them  throngh- 
oot  the  whole  of  this  arduous  enterpHze  ;  previous  and  most  delicate  questions 
have  come  under  their  deliberation ;  long  and  puofhl  debates  have  ensued, 
in  which  the  Committee  has  endeavoured  to  steer  clear,  as  welt  of  the  spirit 
of  interest  and  habit  which  influence  the  conduct  of  some  public  fanctiooaries 
in  decisions  on  matters  of  this  kind,  as  the  vague  and  impertinent  clamors 
of  othen,  who,  under  the  right  of  being  heard,  raise  themselves  up  into  sever* 
censarers  of  measures  which  their  own  capacities  cannot  reach,  or  which,  to 
speak  of  them,  requires  mature  and  careful  examination,  which  such  persons 
were  unable  to  perform.  The  Committee  in  order  to  proceed  with  regolaritj 
in  the  essential  points  of  the  task  imposed  upon  them,  proposed  to  divide 
its  labooiR  into  two  parts,  viz. 

1.  The  returns  and  expences  of  the  respective  departments  of  government, 
and  Sdly,  the  means  of  covering  these  expences ;  in  the  first,  taking  economy 
for  the  basis  and  principle  on  which  they  were  to  act,  they  have  endeavoared 
to  reconcile  the  due  execution  of  the  public  service  with  the  greatest  possible 
alleviation  of  the  people;  superfluous  and  inconsistent  expense,  have  been  at 
once  struck  off,  and  those  which  in  their  nature  were  necessary  and  indispen- 
sable,  have  been  cartailed,  pensions  at  all  times  lavished  and  more  particularly 
within  the  last  six  years  to  persons  of  little  or  no  merit,  have  been  suppressed, 
and  considerable  reforms  have  been  generally  adopted  in  all  the  branches  of 
the  administration.  Nevertheless,  the  obstacles  encountered  at  every  step  in 
search  of  remedies  for  evils  produeed  by  the  vicious  administraticHi  of  so 
many  ages,  and  the  antowwd'  and  ill-applied  system  of  later  years,  have 

Erevented  the  Committee  from  carrying  into  effect,  in  the  manner  they  could 
ave  wished,  all  the  reforms  which  in  another  state  of  things  they  would  have 
deemed  adviseable  ;  the  Cortes  will  however  see  that  in  the  branch  of  expiring 
sinecures,  in  pensions  as  well  as  in  the  active  part  of  the  pnbHc  service,  the 
savings  proposed  by  the  Committee  are  considerable,  and  tbey  cannot  fail  to 
approve  the  good  with  which  it  fau  been  attended  when  they  examine  and  find 
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that  from  esOiOOO^OOO  of  Reals  to  which  the  total  exp«n4itafe  fomtiif 
«inouiit«],  it  luis  now  been  reduced  to  589,000,000,  a  som  very  contiderabia 
if  we  consider  the  disorder  that  has  of  late  reigned  in  the  public  adminislration, 
and  tlie  difficult;,  not  to  say  impossibilitf,  which  exists  of  saddenl?  healiDg 
the  deep  wounds  which  have  been  inflicted.  This  first  part  of  their  task 
being  concluded,  the  Committee  proceeded  to  the  other  no  less  important 
sod  difficult  one,  viz.  that  of  complying  with  the  obligations  of  the  stale. 
.The  Committee  will  not  here  stop  to  examine  what  kind  of  contributions 
ought  to  be  preferred,  no  one  of  them  is  exempt  from  the  radical  Tice  of 
withdrawing  the  national  riches  from  their  natural  channels,  and  if  indirect 
taxes  appear  less  burdensome  to  the  contributors,  their  admij)!  strati  on  is  more 
expensive;  bat  in  direct  ones,  this  Is  again  leas,  although  their  collection  is 
■nfinitelj  more  unpleasant ;  as  long  as  Europe  continues  to  keep  so  large  au 
Armed  force  as  that  which  already  exists,  nations  cannot  establish  the  plans  of 
economy  so  deroutly  to  be  wished,  and  Spain  in  some  measure  compelled  to 
follow  the  stops  of  other  natioos  will  hare  to  endure  the  same  beary  burdens. 
.The  Committee  in  order  to  render  these  more  bearable,  has  examined  with 
Attention  the  most  suitable  means,  convinced  as  the  Committee  is  that  the 
tudden  steps  of  changing  from  one  system  of  revenue  to  another  different 
one,  and  not  preiiously  prepared  for,  far  from  aleviatlng  the  people,  has  no 
other  effect  than  that  of  burdening  them  afresh  and  producing  a  considerable 
diminution  in  the  revenue  of  the  slate,  and  fully  penuuled  also  that  precipitato 
reforms  generally  are  not  those  which  secure  the  felicity  of  the  people  but 
such  only  as  established  gradually  and  judicioasly  keep  up  with  public 
opinion,  insensibly  improve  it  and  finally  convert  it  into  a  kind  of  custom; 
such  I  say  being  the  conviction  of  the  Committee  on  this  principle,  it  has  made 
a  difference  iu  the  system  that  is  to  be  put  in  force  this  year,  and  the  one 
that  is  to  be  adopted  in  the  next.  Before  however  manifesting  its  ideal  on 
these  poiats,  the  Committee  wishes  to  premise  that  the  economical  year  ought 
to  commence  from  July,  then  the  accounts  are  given  in,  and  at  the  expiration 
of  a  month  after  the  termination  of  the  sittings  of  the  Cortos,  which  assemble 
in  March,  full  time  will  be  had  for  canyit^  into  effect  what  the  latter  may 
determine  upon.  Here  the  Comnuttee  will  speak  of  the  finance  system  that 
is  to  be  in  force  from  July,  1830,  to  the  1  July,  1821,  and  under  thia 
supposition  will  proceed  to  lay  before  the  Cortes  for  their  deliberotioM 
certain  bases,  which  being  by  them  approved  will  serve  as  a  groundwork  for 
the  sew  system  of  Revenue  which  can  be  carefully  organized  from  this  time 
to  the  opening  of  the  Cortes  in  March  ;  with  re^rd  to  the  system  that  is 
(o  go  into  operation  from  the  present  time  till  July  nexty  the  Committee  is 
of  opinion  that  it  ought  to  be  no  ether  than  the  existing  one  with  certain 
modifications  indispensibly  necessary  for  the  relief  of  the  people,  such  for 
example  is  a  considerable  decrease  in  the  direct  taxes,  the  use  of  stamps  for 
Bills  of  Exchange,  Sec.  and  an  essential  alteration  in  the  revenue  arising  out 
of  Crown  Monopolies;  adopting  at  the  same  time  In  union  and  concert  with 
the  Committoe  of  Commerce  a  complete  reform  in  the  Cnstosn  House  Tarifik, 
regolatod  according  to  the  principles  acknowledged  most  just  in  these  matters^ 
The  direct  taxes  which  with  tolls  were  calculated  to  amount  to  304,000,000  ot 
reals  will  now  be  Ufwered  to  153,000,000,  and  of  these  135,000,000,  are  to 
be  assessed  on  the  people,  and  27,000,000  remaming  on  those  cities  having 
the  right  of  tolls,  this  being  only  half  of  the  64,000,000  they  fennerly  paid. 
The  repartition  is  to  be  paid  as  formerly,  but  the  Committee  will  nevertbeleiK 
propose  some  improvements  ithicb  are  to  be  insensibly  introdnued  uul  will  to 
rendered  more  perfect  in  the  plan  that  is  to  be  prepared  for  Uartih.  By  thia 
lariation  and  decrease  in  the  d/irccl  taxes  the  people  no  do«bt  will  ba 
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eoQtidenMj  relievrd,  but  in  this  snd   th«  deficiency  which    wilt   itill  be 
experienced  in  the  other  branches  of  rerenne  a  deficit  wilt  result,  to  rvm 
which,  a  loan  for  this  jear  is  required  of  300,000,000  reals.     This  meaann 
which  frightens  many,  eitlier  l>ecaiue  they  have  not  well  considered  it,  or 
because  they  are  not  aware  of  the  stale  of  things,  requires  on  the  part  of  the 
Committee  a  short  explanaUwt,  referring  to  themselvet  the  opportnnity  of 
giving  a  more  roinnte  and  complete  one  when  the  snl>)ect  comes  nnder  the 
discussion  of  the  House.     To  two  means  only  do  nations  recur  in  order  t» 
recover   their  expencea,  vis.  Taxes  or  Loans,   the  first  more  natural  and 
simple  in  happy  and  prosperous  times  may  become  extremely  ruinous  when  a 
nation  suddenly  sees  itself  compelled  to  increase  its  expenses,  as  in  the  case 
of  a  necessary  war.     The  eucrease  of  100,000,000  or  300,000,000  of  Tun 
would  at  such  a  time  cause  the  most  grievous  evils  to  the  people  hut  not 
■o  the  10,000,000,  or  15,000,000,  of  interest  aud  the  insensibte  reimbnrsemegl 
of  the  capital  distributed  on  several  years.     In  the  first  case  the  excess  of 
Taxes  affecting  the  capitals  would  not  only  destroy  the  contribntor  for  thsl 
year,  but  also  by  reducing  his  means  will  decrease  their  proceeds,  and  tbt 
ricties  of  the  nation  dependmg  upon  them,  which  does  not  take  place  in  tiie 
case  of  a  Loan.     Spain  although  not  threatened  with  a  war  is  forced  to  recnt 
la  this  extraordinary  means.     Her  riches  instead  of  encreasing  have  dimiDiihed 
throngb  past  disasters  and  disorders,  and  it  is  impossible  to  lay  more  Inirtheitt 
on  the  people,  if  certain  obstacles  ate  not  previously  removed  and  the  plu 
of  collecting  the  Tithes  is  modified,  but  as  this  modification  cannot  lake  place 
at  present  and  only  in  the  course  of  next  year,  as  the  Committee  will  hereafter 
propose,   the   measure  of  this  Loan  is  now  rendered  indispensable.    Most 
assuredly  if  this  were  to  be  repeated  annually  it  would  become  ruinous,  as  do 
donbt  would  be  the  case  with  all  nations  which  are  not  In  the  same  sitnatim 
as  England  was  during  the  period  of  the  French  revolution,  which  if  it 
increased  her  debt  to  a  height  never  before  contemplated,  that  is  1,000,000,000 
iterliog,  (nearly)  100,000,000,000  of  reals,  at  the  same  time  au^ented  ber 
riches  in  a  ntost  astonishing  manner.     Fortunately  Spun  will  not  hare  Is 
recur  eveiy  year  to  the  expedient  of  Loans,  since  after  the  epsaing  year  ffct 
will  tie  able  to  cover  her  own  obligatimu  as  the  Committee  will  undertake  lo 
sttow.     Another  of  the  branches  of  ttie  public  Revenue  the  Commillee  woeld 
have  wished  to  vary  or  totally  destroy,  Is  that  of  monopolies,  but  the  dresd 
of  deficiency  has  withheld  the  resolution.     In  theory  no  doubt  reasons  cid  be 
alledged  to  prove  the  freedom  of  monopolized  branches  favorable  to  the  public 
revenue,  but  unfortunately  practice  is  at  variance.     In  the  year  1813,  sll 
monopolies  were  set  aside  and  the  produce  of  these  branches  was  slmMt 
Bothing.     France  after  smne  years  of  freedom  has  again  established  (fee 
monopoly  of  Tobacco,  considering  this  as  a  most  productive  branch  of  revenue, 
not  for  this  reason  is  the  Committee  a  partisan  of  monopolies,  hut  bdng 
of  opinion  that  a  mature  examination  ought  to  precede  the  change,  tbeir 
dtscnssion  ought  to  be  left  to  the  approaching  meeting  of  the  Legislstare, 
when  the  system  of  revenoe  is  to  be  arranged  In  a  fixed  and  perasnest 
manner.    In  the  mean  time  the  Committee  will  content  itself  with  propodnf 
c«nsiderable   reforms,  and   which  may  serve  to  introduce  the  snbseqsol 
improvements  to  he  proposed.     In  Tobacco  the  price  is  to  be  dinioished 
•ccording  to  classes,  and  cmnmissioners  are  to  be  Darned  for  the  sate,  whssie 
to  be  paid  so  much  per  cent.     The  officers  and  guards  stationed  in  ** 
hiterior  for  the  pnrpose  of  preventing  smnggling,  shall  be  set  aside  snd  in  tbj 
vltm  marine  provlncec  absolute  freedom  shall  be  established ;  with  regsrd 
to  salt  all  the  provincial  UepoU  being  supplied,  the  hoardings  shall  be  lak» 
away  and  llie  eoBsumer  shall  purchase  what  he  wants  in  the  warehouses,  tht 
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pricM  iiu(L  be  tow  ud  prhat* ;  mmafoctarera  ihall  be  allowed  to  export 
the  produce  of  their  Mlt  works.  From  all  these  reforms  adTantages  to  the 
revenaewill  resolt,  and  at  the  same  time  less  Injary  (o  the  consnmers;  neither 
bas  the  Committee  lost  sight  of  the  alterations  which  are  to  take  place  in  the 
adminutntiie  part,  bj  presenting  to  the  Cortes  the  plan  for  its  establishmenla, 
pointing  ODt  those  which  are  to  remain,  detennining  their  duties,  tba  number 
of  p«rM>ns  emplojed  the^  are  to  contain,  and  the  salaries  the  latter  are  to 
enjoy.  The  Committee,  in  short,  will  speak  in  a  more  fall  and  deliberate 
mannbr  of  all  the  parts  of  its  plan  when  the  time  of  discussing  each  of  (hen 
arriTes.  The  finance  system  being  thus  established  for  this  year,  the  Committee 
next  proceed  to  present  certain  bases  which  will  serre  as  a  kind  of  preliminarT' 
groond-work  for  the  adoption  of  the  fixed  system  of  Revenue  intended  to 
operate  next  jear.  After  the  indirect  Taxes  which  will  then  remain,  either 
io  the  shape  of  General  Re*enae,  Stamps,  &c.  or  any  other  that  may  be 
established,  the  deficit  will  be  coTered  by  a  direct  contrlbatton  dlBtribnted 
among  the  three  sources  of  public  riches,  Agricaltore,  Industry  and  Commerce. 
This  distribution  is  to  be  made  by  collecting  the  best  statistical  data  we 
possess,  and  those  which  subsequently  may  be  obtained  by  means  of  a  new 
cadastre  that  is  (o  be  made  out.  But  in  order  to  augment  this  contribution 
more  particalarly  as  regards  agriculture,  a  modification  in  the  Tithes  must 
prerionsiy  take  place :  this  heary  charge,  which  exclnsiTely  weighs  on  tho 
farmer  and  wrests  from  him  more  than  38  per  cent,  of  his  net  product,  is  not 
only  onequal,  hot  in  the  state  of  the  progress  in  which  the  new  institutions 
and  measores  corresponding  to  them  are  about  to  place  the  nation,  tithes  will 
be  an  obstacle  that  will  gieatly  retard  the  improvenient  of  agricultare,  and 
tbii  grierance  will  then  weigh  much  less  than  it  does  at  present  on  the  people, 
and  will  increase  in  proportion  to  the  encouragement  given  to  agriculture  and 
the  cultiration  of  new  lands,  more  partitnilarly  when  progressively  this  extendi) 
Io  the  barren  ones,  and  tillage  is  more  generalized.  Nevertheless,  thfl 
Committee,  fearful  of  acting  with  too  great  precipitation,  for  the  present  only 
proposes  a  reduction  or  modification  in  the  tithes,  whicii  it  wishes  the  Cortes 
to  approve  ;  the  greater  or  lesser  latitude  that  is  to  be  given  (o  this  modification 
is  to  be  determined  by  them,  when  in  the  next  legislature  the  finance  plaa 
is  (o  be  proposed  for  their  deliberation.  With  a  certain  modification  in  Tithes 
the  Committee  has  already  approximatively  calculated  that,  after  completely 
providing  for  the  clergy  and  parish  priests,  and  made  ttie  necessary  increase 
in  the  direct  contributions,  there  will  be  a  saving  (o  the  ai^cultural  classes 
with  regard  to  what  they  now  pay  of  ahou:  200,000,000  of  reals.  Another 
basis  which  the  Committee  proposes  for  the  distrihntion  of  the  direct  tax 
among  the  manufacturing  and  mercantile  classes,  is  the  method  otpaletiU,  the 
difficulty  of  ascertaining  correctly  the  profits  of  these  classes,  particularly  the 
mercantile  one,  and  the  evils  which  would  result  to  them  from  prying  into 
their  operations  and  ezaniiaing  their  books,  have  determined  the  Committee 
to  propose  this  basis  aa  the  best  to  obtain  from  tndnstry  and  commerce  the 
quota  that  corresponds  to  them,  the  indirect  contributions  may  then  experience 
the  suitable  variations  and  improvements ;  the  Committee,  finally  recapito latin g 
all  above  stated,  will  again  observe  to  the  Cortes  that  its  plan  comprehends 
three  parts  via. 

1.  An  examination  of  the  expenditure,  and  a  relrenchnent  upon  it  of 
138,000,000  of  reals. 

S.  That  as  the  economical  year  is  to  commence  in  July  of  this  year,  the 
existing  contribntions  are  to  be  left  itandlng  till  July,  18%l,  dedncling  for 
the  relief  of  (he  people  one  half  of  the  direct  contribvtlons,  added  to  k 
cansid«Tabteimprov«DWBtinthemo»epoJI«s;  and  in  ordn  to  cover  tba  deficit^ 
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propoUng  a  loan  of  tOO,000,ClOO  of  realt,  after  hnittf  fMrfactod  Ae  achaWf- 
tralion  uid  readned  the  Tariffi  iuiifonn>  in  muoa  atid  coaccit  widi  tk« 
Committee  of  Commerce. 

3.  A  propoial  of  certidn  baaet,  which  Iwing  approved  bj  (be  Cartel,  wUl 
lay  tbe  fonndatioii  for  tbe  Uboun  of  a  general  aod  compUte  plan  of  fitunse, 
in  whicb,  at  the  same  time  that  the  whole  ezpeniei  of  the  State  are  covered, 
ma  deficit  maj  remit  by  adopting  as  a  principle  the  modification  of  the  tithe*. 

The  ComaalttM,  after  monlfeiting  to  the  Cortei  tbe  pl^  offered  for  tkeir 
codiideration,  will  not  coQclnde  iritliont  glnog  an  auorance  that  it  will  ■■- 
flsediatelj  proceed  lo  the  regnlatimi  of  the  public  credit,  ai  so  inlimatclT 
cminected  with  the  prewot  plan,  and  in  a  mattN  so  grave  and  importaat,  it 
will  adopt  tbe  principlea  of  jnatice  and  cooTenienoa  compatable  with  tfce  state 
«f  the  nation.  It  will  propose  means  for  the  extinction  of  tiM  innwBfe  debt 
tliat  weiglu  npon  ns,  but  from  tbii  it  will  separate  tbe  Dutch  debt,  which  for 
the  pKsent  it  not  lo  b«  eitiagnished,  conformable  to  the  wislieiof  the  crediton, 
iMt  the  interest  paid  with  all  due  pnuctnalitjr.  Bj  which  menns  the  public 
credit  being  secved,  and  those  errors  dettroTed  wbkb  are  dailj  heard  on  this 
Mbject,  and  the  coDstry  cleared  from  the  immenie  national  debt,  bj  — rti 
M  economical  u  thvy  are  politic,  Spain  will  find,  whenever  she  needs  thena, 
anfficient  resonrccs  to  comply  with  all  her  arrears  and  obligatioDt;  with  this 
plain  exposition,  the  Committee  think*  the  Cortes  will  be  convinced,  tiiat  by 
the  adoption  of  its  general  plan,  saving  tbo«e  iroproveaieots  their  wisdom  may 
Mggest,  tlie  expenses  of  the  year  will  l>e  covered,  and  tbe  expenditure  of  the 
iucceeding  ones  will  be  provided  for;  furtbn  trustiD|(,  that  if  the  oMasares 
uc  approved,  which  are  to  be  proposed  for  tlie  extinction  of  the  Spanish  debt, 
«nd  the  payment  of  tbe  interest  on  the  foreign  one,  tbe  riches  will  be  encreaaed 
by  the  division  of  property,  the  love  of  the  new  institatioos  will  daily  angmeat 
by  tike  great  number  of  thtwe  lutereMed  in  their  preservatioB,  and  the  faqtpiBeSi 
«f  Spain  will  be  founded  on  solid  and  unalterable  ba^. 


BdMST  ros  THi  Financial  Teas,  gohhehcinq  or  thi  1*t  or  Jdlt.  1S90. 


The  King's  Honsehold 45,100,000 

Ministry  for  Foreign  Affairs 12,000/XIO 

The  Interior 8,410,375 

The  Colonies I,3fl8,t35 

Jnitice 11,131,110 

Finance 173^51,(109 

"War 36«,450,fll« 

Marine 0O,OQ(VXn 


Total 702,804,304 

Tbe  total  BcTenoet 630,394,271 

Deficit :173,40&«OS3 
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Dicmzi  OF  SBth  Notxmuu,  1830. 


FiKtmim  VII.,  bf  the  graca  <tf  God  and  At  ConttUiUie»  nf  ike  Spanitk 
Monarchy^  King  ^ifS^tdn,  to  all  whom  thete  prttmlt  mag  eoneern — fauntf 
tha  the  Cortet  hope  derreeiiaMfoUomt : 


Art  1.  The  Natiaoal  Debt  is  composed  of  Credits,  vith  ind  without 
interest. 

Art  3.  The  Credits,  vitb  interest  and  their  approximate  amount,  are  tboso 
resniting  from  Statement  No.  I. 

Art.  3.  The  Credits,  not  bearing  Interest,  are  those  comprehended  under 
the  denominations  and  items  contained  in  Stetement  No.  3. 

Art.  4.  The  annual  interest  on  the  aforesud  Credits,  is  now  nt  3,  4,  ft,  0, 
7,  8,  and  9  per  cent. ;  but  liencefor wards,  all  the  same  shall  be  reduced  to  S 
per  cent.,  and  the  capitals  respectively^  increased  or  diminished,  in  order  that 
the  holders  may  always  receiTe  the  same  amoant  of  income  originally  stipn< 
lated ;  but,  when  paid  off,  this  shall  be  done  according  to  their  primitiTo 
Talne,  which  shall  be  expressed  on  the  Credits,  without  stating  whence  they 
proceed. 

Art.  9.  For  this  purpose,  as  well  as  to  clear  up  the  debt,  and  free  It  from 
all  improper  claims,  and  also  to  retain  and  cancel  the  Credits  belonging  to  the 
State,  by  the  measares  already  or  hereafter  to  be  adopted,  all  the  national 
creditors,  either  on  account  of  capitals  and  interest  unpaid,  or  pay,  pensions, 
supplies,  or  from  any  title  prefioos  to  1st  July  in  this  year,  shall  present 
their  documents  proring  the  same  to  the  National  Janta  of  Pnblic  Credit,  or 
their  Commissioners  in  the  Prorlnces,  in  order  that  they  may  he  acknowledged 
tbrongh  the  medium  of  the  Board  appointed  for  this  porpoie.  so  as  to  havo 
new  Tonchen  Issued  for  the  same,  a  point  specially  enjoined  to  the  pnblic 
offices. 

Art.  S.  All  the  legal  cUims  against  the  State  shall  he  acknowledged^ 
altboogh  they  may  hare  been  presented  for  liquidation  during  the  time  of  the 
intmnre  Govemnient,  and  may  exist  in  warrants  of  mortgage,  or  any  other 
species  of  paper,  prorided  the  date  thereof  is  anterior  to  the  Irruption  of  the 
French  into  the  Peninsula. 

Art.  7.  These  documents  shall  be  of  two  classes;  credits  witb^  and  crediti 
without  interest. 

Art.  8.  The  creditors  who  do  not  present  their  documents  for  examinaUoa 
and  renewal,  previous  to  1st  July,  1831,  shall  not  be  allowed  to  do  so  after* 
wards ;  nor  can  their  credits  be  acknowledged  without  a  special  decree  of  the 
Cortes,  or  the  latter  think  proper  to  extend  the  term  granted. 

Art.  9.  The  office  of  liquidation  shall  issue,  in  faronr  of  these  creditors,  » 
certificate  shewing  the  presentation  of  their  documents,  intended  to  serre  as  ■ 
temponry  Toucher,  and  for  the  nses  hereafter  mentioned,  and  till  the  same 
Bhall  he  liquidated. 

Art.  10.  The  interest  on  the  debt  doe,  shaD  be  scrapnlonsly  pud  on  1st 
July  and  1st  January,  balf-yenriy,  out  of  the  means  already  appropriated  to 
fbis  purpose,  and  wUch  appear  from  Statement  No.  3. ;  or  such  as  may  here- 
after be  appropriated,  commencing  from  July,  1831 . 

Art.  11.  The  capitals  of  the  debt  without  interest,  shall  be  extingdshed 
Mit  of  the  property  and  funds  contained  in  Statement  No.  4,  or  such  as  maf 
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bereaTter  b«  appUMl  (o  tbli  parpoM,  throngh  the  medium  of  public  auction  ; 
but  not  out  of  an;  other  property,  mncb  leti  effectire  iiionej'. 

Art.  12.  XhesL-  salei  may  be  effected  and  made  paj-able  at  stated  periods, 
aad  in  third  parts  ;  the  first  in  money  when  the  cootnct  is  closed  ;  ibe  Mcond 
at  the  expiration  of  a  year;  and  the  third  at  the  end  of  two;  in  the  auctioa 
sale  he  however  is  to  be  preferred,  who  may  offer  shorter  dates  and  better 
conditioaE,  anil  particularly  if  he  engages  to  pay  in  ready  money.  The  sales 
on  credit  shall  be  immediately  closed,  the  necessary  deeds  of  sale  bade  out, 
and  the  purchasers  put  in  possession  of  their  estates,  the  latter  binding  tliem> 
selves  to  pay  to  the  department  of  public  credit,  3  per  cent,  annually  on  the 
amount  purchased  and  not  paid,  for  the  property  remaining  under  mortgage, 
till  the  whole  capital  and  interest  shall  be  paid  up. 

Art.  13.  The  owners  of  credits,  with  interest,  who  may  wish  to  extinguish 
them  by  this  means,  shall  be  allowed  to  do  it,  by  choosing,  prerious  to  1st 
July,  1821,  nhether  they  wish  to  have  their  credits  consolidated,  or  trans- 
ferred to  the  public  debt. 

Art.  14.  Those  who  make  the  first  choice  shall  be  inscribed  on  the  great 
boolt  of  the  Consolidated  Debt  the  National  Junta  is  to  open,  and  they  shall 
receive,  instead  of  the  documents  they  may  possess,  equivalents  which  shall 
be  entitled,  "  Inscriptions,  of  the  Consolidated  Debt,"  and  these  inscriptions 
shall  be  of  four  classes,  vii.— of  2,000,  6,000,  10,000,  and  30,000  k^s  each. 
Art.  15.  In  order  that  the  holders  of  Royal  Vales  may  be  left  at  full 
liberty  to  act  as  they  choose  with  regard  to  the  contents  of  the  preceding  two 
articles,  all  the  existing  vales,  or  exchequer  bills,  shall  be  reduced  to  the  class 
of  common  bills,  and  the  interest  of  those  unconsolidated  shall  be  paid  ia 
paper,  from  the  time  they  were  placed  on  this  footing  in  1818)  and  the  am~ 
solidated  ones  In  money. 

10.  From  the  preceding  articles  are  excepted,  annuities  ending  with  the 
lives  of  the  present  possessors  and  the  credits  belonging  to  properly  In  mort- 
main, or  such  of  which  the  capital  is  not  disposable,  but  not  such  as  may  belong 
to  private  individuals  or  interest  arising  therefrom. 

Art.  17.  In  the  liquidation  and  issue  of  the  new  documents,  great  attention 
abailbe  paid  to  (he  following  points,  vii. — 1.  The  debt  ol  capitals  and  interest 
belouging  to  town  lands  and  grain  depots  of  the  monarchy,  shall  be  retained 
and  incorporated  with  the  mass  of  national  property.  3.  All  the  fixed  pro- 
perty, rights,  rents  and  shares  of  pious  endowments,  now  vacant,  or  which 
may  hereafter  become  so,  and  which  are  not  entailed  on  any  family,  as  well  as 
all  hermitages,  sanctuaries,  brotherhoods,  memorials,  or  foondaUont  (not 
spiritualised  or  appropriated  to  the  ministers  of  the  altar),  u  well  as  all  other 
pious  establishments,  except  hospitals,  hmtses  for  foundlings  and  orphans, 
infirmaries,  houses  for  education,  or  such  as  may  belong  to  private  families  and 
individualsgor  the  dowries  of  maidens,  shall,  from  the  present  time,  remain 
applicable  to  the  extinction  of  the  public  debt,  and  the  National  JonU  of 
Public  Credit  shall  lake  possession  of  and  sell  the  same,  administering  them 
till  sold,  and  paying  in  the  mean  time,  the  expenses  of  justice ;  but  in  tb« 
ultra-marine  provinces,  no  compulsory  process  shall  be  instituted  against 
farmers,  miners,  and  other  persons  who  may  have  taken  up  money  at  interest, 
belonging  to  charitable  Insdtntlons,  cniTanU,  &c.  as  long  as  they  pay  the 
same.  3.  Consequently  the  capitals  arising  out  of  the  property  sold,  and  be- 
longing to  the  aforesaid  establishments,  and  also  the  income  arising  therefrom, 
excepting  what  may  be  due  to  chaplains,  shall  be  retained  and  disposed  oly 
and  the  same  rule  shall  be  observed  with  regard  to  those  of  the  monks. — 
4.  The  Junta  shall  present  to  the  Cortes,  at  the  legislature  of  next  March,  a« 
explanatory  and  full  statement  of  all  fjut  concerns  this  great  portion  of  ths 
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Miitiiiii^-f>ebt.  It.  The  NatioDal  B>nk  of  8tm  Cnrlot,  ttie  Philippine  Con. 
panr,  and  the  fire  pritileged  trading  Companies,  caUed  GremioM,  bIiUI  rec«in 
ia  pajment  of  all  due  to  them,  the  nomber  of  credit)  eqatrslent  to  the  nnw, 
in  order  (bat  hj  tlie  two  fint  distribnting  them  among  their  reipectiTe  shaiv- 
kolden,  and  the  latter  among  IImmb  who  haie  cl^ms  npcm  them^  the  Mae 
maf  be  inKribed  on  the  national  debt,  or  that  withont  Intereit,  confennablf 
to  r^alatiotn  prewiibed  fai  Articles  11  and  19. 

Art.  18.  Tile  decree  and  royal  orders  are  herebf  revoked  and  annulled, 
whkh  prohibited  the  agio  on  valei  and  paper  monej,  and  the  drcnlatioa  of 
A\  credits  shall  Im  free  at  the  rate  men  and  circmnttances  maj'  give  them  ; 
and  the  negociatioos  and  contracts  of  all  kinds  shall  remain  snbject  to  tk* 
conditions  and  stipolations  each  person  maj  thbk  proper  to  give  to  them. 

Art.  19.  All  certificates  shall  be  received  in  the  purchase  of  proper^, 
which  may  prove  that  the  requisite  titles  and  documents  of  the  credit  have 
been  presented  for  liquidation  and  acknowledgment ;  but  on  conAtioo  that 
the  contract  shall  not  be  closed  till  the  final  liquidation  and  acknowledgineBt 
of  the  titles,  referred  to  in  the  sud  certificates,  shall  have  taken  jdace,  and 
the  same  are  presented  in  payment,  when  they  shall  be  liquidated  in  prefer 
ence  to  all  others. 

Art  30.  A  rinking  fund  shall  be  formed  for  the  purpose  of  progresrivelj 
extinguishing  the  consolidated  debt,  out  of  the  following  means  :— First,  the 
annual  sorplus  of  the  produce  of  the  appropriations  alreadj'  made,  and  intended 
for  the  payment  of  the  consolidated  fund,  and  the  same  shall  be  applied,  bf 
means  of  a  lottery,  to  the  payment  of  inscriptions  equal  to  the  said  surplns  ; 
but  all  are  to  have  the  same  chance :  second,  the  national  edifices  and  pro- 
perty which  do  not  command  a  ready  sale  at  public  auction,  shall  be  raffled 
for  in  exehanfce  for  consolidated  credits,  under  a  corresponding  value  ;  third, 
reserred  pentions,  glebe-rents,  and  masses,  as  welt  as  all  perpetual  or  temporal 
charges  now  belonging  to  the  nation,  or  the  public  credit,  by  virtue  of  the 
reform  of  the  regular  orders,  properly  belonging  to  the  royal  patrimony,  the 
Inquisition,  the  redemption  of  caplires,  temporalities  of  the  Jesuits,  pions 
institutions,  sanctuaries,  memorials  and  foundations  already  applied,  or  which 
may  hereafter  be  applied,  to  the  payment  of  the  public  deb^  and  aiislng  out 
of  property  and  income  of  private  dominion,  can  be  redeemed  with  consoll* 
dated  credits :  fourth,  ihe  capital  of  the  revenue  known  by  the  name  of  regalia 
dt  mtotefUo  on  the  houses  of  Madrid,  can  also  be  redeemed  by  consolidated 
credits  :  fifth,  it  shall  be  equally  allowed  to  redeem  with  consolidated  credits, 
the  rents- known  by  the  name  of  Pablacum  de  Grenada  and  Caaones,  paid  bjr 
the  settlers  on  the  Sierra  Morena  and  new  setttementa  in  Andalusia:  sixth, 
there  shall  be  applied  to  this  Sinking  Fund  all  debts  due  to  the  Treasury  for 
UttitoM  and  meiUat-analof  till  the  close  of  1819,  which  those  indebted  may 
pay  to  consolidated  credits,  from  the  present  time  till  Jannary,  1SS%,  nnder 
the  proviMon  that  this  term  being  expired,  no  other  payment  will  be  received 
than  in  money :  seventh,  Towns  shall  be  allowed  to  pay  np  in  ctmsolidated 
credits  all  arrears  till  the  end  of  1819,  after  the  determinations  of  the  Cortes 
have  been  carried  into  effect  with  respect  to  other  means  of  discharging  tlie 
same. 

Art.  31.  These  rtdemptionsof  charges,  which  may  be  temporary  or  redeem- 
^le  at  the  will  of  those  holding  Ihe  same,  shall  be  done  at  the  rate  of  33  \ 
in  the  thousand  ;  at  the  rate  of  66  \  for  the  ^broi,  and  every  other  charge 
that  may  be  perpetual  In  Its  nature  or  by  the  stipnlationi  of  the  contract,  and 
the  capitals  of  both  in  consolidated  credits  shall  be  delivered  into  the  Nationl 
JunU  of  Pnblic  Credit,  and  lenuUD  extiognisked. 
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Aft  St.  The  Naduul  Junta  of  PnbUc  Credit  tlmll  be  oiitntted  witk  ihm 

execution  of  this  decree  and  all  ot]ien  intended  for  the  extiDction  of  the  pobUe 
debt,  and  shall  also  take  care  to  pay  the  iaterest  pn^ewiTel)'  and  establiih 
natioaal  credit ;  and  tbere  ihall  be  two  legal  conniellon  named  by  them  to  ba 
eonnilted  on  legal  pcHnti  which  maj  occor  Id  the  diapowl  of  propeitj-,  or  tba 
ndenptiini  of  charge*  and  imposta. 

Art.  33.  The  independeDCe  of  thb  Junta  with  regwd  to  the  maaagement  of 
prapeitj,  doet  not  prevent  it  froan  being  nnder  the  inipection  and  nifwemo 
^ilance  of  the  Goremment,  through  wboae  channel  they  shall  commniucate 
with  the  Corta*,  and  to  whom  pn^Msali  are  to  be  made  for  the  filling  np  of  the 
ncant  eeati  of  dimctors,  general  controllers,  &c. 

An.  94.  The  Jtutft  akall  piwaat  to  the  Cortet  at  the  firtt  L^ilatnr«,  s 
plan  of  tiie  adB^nlstntion  of  the  affairs  entmsted  to  them,  and  of  the  estft- 
bliihment  of  offices  in  the  capital  and  proTincei,  clerka  and  lalaries  assignad 
them,  in  order  that  the  gjitem  maj  be  regulated  on  an  economical  plan. 

Art  3S.  The  GoTernment  and  Junta  of  public  credit,  in  themselTea  niid 
with  the  approbation  of  the  Cortet,  will  take  all  the  neceaui;  meamrea  for 
the  earij  liquidation  and  ackaowledgnent  of  the  debt  due  in  the  Ultra-marioa 
Prvrinces,  and  for  the  administralioo  and  sale  of  the  property  which,  bj  nrtao 
of  the  present  decree,  may  be  applicable  in  those  coantriei  as  well  as  tbe 
Peninsala,  to  the  extinction  of  the  public  debt,  iufonning  the  Cortes,  at  the 
next  Legislature,  respecting  the  most  advisable  plan  to  adopt  with  regard  to 
money  paynienta  for  property  ttdd  in  thoae  countries,  with  whatever  else  maj 
be  expedient  on  this  subject. 

Art  SO  In  order  that  the  plan  of  public  credit  may  be  carried  into  effect 
b  tiie  nltra-marine  provinces,  two  subaltern  Juntas  shall  be  established,  obs 
in  Mexico  for  the  whole  of  North  America,  and  islands  adjacent,  and  the  other 
in  Lima,  for  the  Sontbem  Division,  each  one  composed  of  three  persons,  with 
their  necessary  offices,  to  u  to  act  in  their  respective  districts,  aiid  under  thn 
same  regnlationi  as  the  National  Junta  of  the  Peninsula. 

Art.  27.  These  snbaltem  Juntas  shall  be  dependent  on  the  National  Juntas, 
correspond  with  them,  and  be  held  ontwerable  to  them  for  the  obsemmceasd 
execaUon  of  the  orders  given  for  the  incorporation  and  sale  of  property  appU> 
cable  to  the  national  credit,  mider  the  same  rules  as  in  the  PenlDsnla,  and  t* 
tiietn  they  shall  forward  annually  the  accounts  and  statementa  in  the  Cdcdi 
prescribed,  &c 

(Signed)  CiiraA  AnciDEuts. 

Mmdrid,  Nov.  9,  1630. 
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STATEMENT,  No.  I. 
Pubtk  Debt  qf  Spalm,  with  Inttnit. 

niTEBMT.                                                ITEIU.  CAPtTAU. 

17,0911,005.    Perpetakl  Fenrioni I,900,fi21,8«6 

0,008,337.     Alcabalu,  be 334,S07,«88 

S,O33,OS0.     Recompence  for  Office*  told 950,000,000 

037,500.     Dowrjr  of  Inf&nte  Don  Pedro 30,000,000 

t,750,311.     Cra^ti  uid  Fenaioos  of  Philip  T 180,%33,60S 

81,037,478.     Valei  Reslea 1,995,080,904 

50,131,058.    Property  sold  of  Piani  Est^Uihrnents l,07l,O35,«3S 

17,144,000.    Foreign  I^mhs 391,750,000 

35,001,708.     National  Idem 970,808,309 

10,513,475.    Secnritiei  for  Offices,  Prhate  Peiuians,  ud 

DepodU 134,705,173 

13,777,074.     Penlont  for  Ufe 187,033,008 

34,393,109.    National   Bank,  five  priTileged   Companies, 

Flulippine  lUtto,  and  Canal  of  Tantte 503,451,939 

t35,986,039                                                                     Reals..  0,814,780,303 

STATEMENT,  No.  IL 

Amount  of  Debt  without  htterttt,  arimg  out  tffbUereH  vt^atd,  andfioatmg 

DebioftheTreaiwy. 

Perpetnal  PeotioM 360,900,735 

Secniities 1,668,420 

Pioui  Establishmentt 05I,7Q3,738 

Granb  for  Life 133,999^0 

Fririleged  Tndes 73,303,510 

Bank I60,78VIK 

Loan* 134,815,000 

Exciie  on  Tobacco 84,345,814 

Idem,  Redeemable  bj  IndividuaU 38,504,340 

Loan  of  Spanish  Hercbaot* 34,960y000 

Idem  of  IndJTiduali 33,360,000 

'Free  Pendou 14,O40,OO6 

Royal  Vales 837,059,480 

Arreanof  the  Treasury  to  1815 3,834,101,835 

Consolidation  Scripts 35,000,000 

Floating  Debt  of  the  Treawry 900,000,000 

Total  Debt  without  Interert 7,301,703,038 

In  the  aboTe  itatementa  are  not  included  the  anean  of  the  debt  due  la 

Bollaud,  a*  tbey  depend  upon  the  mode  which  GoTemmeDt  and  the  Cortes 
will  determine  for  their  discharge,  conformably  to  the  resolutions  nf  Hw 
.  Cortes. 

OTATEMENT,  No.  TIL 
Lilt »/  the  Jppropriatioiufor  Ptifing  the  htttmt' 
■    1.  All  4ie  reats,  ligbts, ndshares  of  Taeant  eiteomienAu brionging  (o  tba 
fonr  military  orders,  including  that  of  St.  John  of  Jerenlen. 
3.  The  Command erships  of  the  military  orders. 
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3.  Tbe  pToceedi  of  theettat«i,rigbtaand  reveiiue  of  the  Eaquisititfn. 

4.  The  nirplua  of  (he  proceeds  of  tbe  reTeones  of  cwarCDt*  and  rooauterievy 
the  penuoDS  of  the  memben  being  first  paid. 

5.  The  income  of  all  vacant  eccleiiastical  beoeficea  and  prebendi  in  the 
whole  monarchy,  and  besides  a  year's  pay  from  all  incumbents,  according  to 
the  regulations  airead  j  stated. 

0.  All  the  former  meanj  appropriated  in  the  Ultramarine  ProTincM,  to  tho 
Old  Consolidated  Fund,  as  loog  as  the  same  shall  subsist. 

7.  Arrears  due  to  the  Old  Consolidated  Fund. 

8.  Fees  on  grants  in  Spun  and  in  the  Ultramarine  Provinces. 

9.  One-fifth  part  arising  out  of  the  Cruzada  bulls. 

10.  One-half  of  Ihe  revenue  qf  vacant  bishoprics  in  Spain  and  ita  the  Ultia- 
marine  Provinces. 

11.  One  year's  pensioa  attached  to  the  orders  of  Charles  III. 
13.  The  lead  mioea. 

13.  The  ecclesiastical  economatos. 

14.  Tbe  quicksilver  mines  of  Alnuden,  without  detriment  to  existing 
conlricti. 

15.  The  mines  of  Rio  Tioto. 

IS.  1500  reals  of  fees  for  the  habit  in  the  military  orders,  and  in  that  af 
IsabetU  the  Catholic ;  and'^000  for  the  use  of  foreign  luaignU. 

17.  Simple  benefices. 

18.  The  proceeds  arising  out  of  pious  establishments,  and  secularised  pro- 
perty, till  sold. 

19.  The  proceeds  of  the  Albufnera  estate. 

SO.  Ihe  proceeds  of  suppressed  estates  as  not  being  deemed  necessary  tor 
the  recreation  of  his  Majesty. 

31.  The  proceeds  of  the  valley  of  Alcudia. 

S3.  The  proceeds  of  all  mines  belonging  to  the  State. 

S3.  The  amount  of  the  revenue  arising  ont  of  ecclesiastical  property  tnoM- 
lierred  to  tbe  public  credit,  until  sold. 

34.  The  proceeds  of  the  esUtes  of  the  last  Dncheu  of  Alba,  and  all  othen 
that  may  be  hereafter  tranferred  to  the  nation,  as  well  as  those  of  Dod  Maunel 
Godoy. 

35.  The  revenue  of  prebends  and  all  other  ecclesiastical  benefices,  held  by 
persons  residing  ont  of  the  Spanish  territory,  unless  employed  by  Govenimeat. 

30.  The  royal  patrimony  of  Valencia,  or  in  any  other  part  of  the  kingdom. 
37.  The  sale  of  tbe  Segura  woods. 


STATEMENT,  No.  IV. 
IM  ^Ou  M«mu  appropriated  to  the  ertmciion  <^the  Debt. 

1.  Estate*  betonging  to  the  temporalities  of  the  Jesuits. 

1.  The  estates  belonging  to  the  tttcomientUu  and  commauderships  of  the 
■mtary  orders,  Including  that  of  St.  John  of  Jerusalem,  now  vacant,  or  which 
mir  hereafter  become  so,  through  tbe  death  of  the  present  possessors. 

3.  The  jewels  and  esUUs  called  of  the  Crown,  and  those  existing  in  the 
royal  f^acea,  not  neceasary  for  the  recreation  of  the  Royal  Family. 

4.  One  half  of  the  commons  and  waste  lands  belonging  to  tbe  Crown. 

».  The  estates  of  the  last  Dochm  of  Alba,  and  others  that  nwybelnest- 
porated  with  the  nation, 
ff.  The  valley  of  Alcudia. 
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7.  Propertf  beloRging  to  the  Inqnlaltioo. 

8.  The  property  of  ■oppreued  mrauuteriei  and  that  of  the  Other  r^nUr 
CoOTenU  extingniihed  through  the  late  refomi. 

9.  The  valae  of  the  natioDal  manufactures  of  Goadalajara  and  Brfhnef* 
cloths,  glasses  of  St.  Ildefonso,  and  silks  of  Tabvera. 

10.  The  national  edifices  not  necessorj  in  Madrid, 


Roj/ttl  Ordmaneejbr  determining  fA«  orlcet  at  which  Tobacco  it  to  It  told, 
on  account  of  the  National  Treatury. 

The  Kiag,  empowered  by  the  decree  of  the  Cortn  of  the  SItth  of  Jnne  last, ' 
to  establish  the  prices  at  vhich  smoking  tobacco  should  be  sold,  hu  fixed ' 
upon  the  following  rates  : 

Bratil  tobacco,  at  10  reals  de  velon  per  lb. 

Havaooah  Began     60  

D*  in  leaves,  raannfactnred  in  the  PenlnsuU,  30  d' 

Uafaonah  and  Virginia  leaf  ditto  mixed,  . . .  .20  d* 

Gnatinwla  ditto  50  reals 

Ditto  manafactnred  In  the  Peninsnia,  30  reals 

Virginia  segaia  mannbctnred  in  the  Penbsola,  14  reals,  Ac 


ESTIMATE  OF  THE  FINANCIAL  TEAR  (mo  oeon6miai.y 

The  Sing  has  directed  me  to  make  known  the  following  decree: 
Don  FEnniNAHD  the  7th,  hj  the  Grace  of  God  and  the  Conttitutitm  of  the 
Spanish  Monarchy,  King  of  Spain,  to  all  those  who  may  see  or  hear  these  pre- 
sents, does  make  known,  that  the  Cortes  have  decreed  as  follows : 

"  The  Cortes,  Bj  virine  of  the  power  granted  them  by  the  Constitution, 
have  decreed  the  estimates  of  the  expenses  for  the  financial  year,  commencing 
on  the  1st  of  July  next,  and  finishing  at  the  end  of  June,  1822,  to  be  as 
follow : 

Royal  Hotttehold.  Realt  vellon. 

For  the  establishment  of  H.H.  the  King 40,000,000 

. . .  Expenses  of  the  Queen's  Bedchamber    (140,000 

...  the    establishment  of   the  most  Serene  Senor 

Infante  D.  Carlos  Maria 1,050,000 

. . .  Expenses  of  the  Bedchamber  of  the  most  Serene 
Senoi«  Infanta  Dona  Maria  Franclsca  de  Asis, 

his  wife     800,000 

. . .  the   establishment  of    the    most    Serene    Senor 

Infante  D.  Francisco  de  Paula 1,050,000 

...  Expenses  of  the  Bedchamber  of  the  most  Serene 

Infanta  Donna  Lnisa  Carlota,  his  wife S00,000 

. . .  (he  establisment  of  the  most  Serene  Senor  Infaote 

D.  Carlos  Luis,  son  of  the  Princess  of  Lsca . .  72,000 


The  foHowing  parties  omst  be  discharged  with  GovemmMt  paper  not  be«> 
{ng  Interest,  for  the  parchase  of  National  Donuini. 
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The  mMt  Serene  Senor  Infaate  DonCirios  llfiOOfiOO  at  umaavl  Am 
Mmpraaaed  bUowmim  of  150,000  dncali,  grasUd  for  the  mBiateaance  irf 
Senor  D.  Gabriel,  from  the  treunry,  ud  t«  be  edded  te  hU  ettsUs. 

To  tbc  Mine  Seoor  lofaote,  80,000  hud  dolUn,  br  the  portim  proMUMl 
bj  the  mnrriage  C(Hitnu:t  with  Seoore  InlAote  Don*  Maris  Fnftcitca  de.  Am. 

To  the  moct  Serene  Senor  lafante  D.  Fraociico  de  Paula,  tbc  balance  le- 
vnltiDg  from  the  annnitjr  of  50,000  ducats,  not  paid  from  the  entnnce  of  the 
kins  into  Spain,  natil  the  end  of  Jone,  1B90. 

To  the  same  Senor  Infante,  for  balance  arising  from  the  snp^  SOjOOO  dol* 
Un  fot  the  expenses  of  the  Bedchamber  of  the  Infanta  Dona  Lain  Ckrlote  : 
the  120,000  Neapolitan  ducats  of  her  marriage  portion,  ditcharging  the 
anKMflt  brought  to  Spain  by  the  first  wife  of  U.H. :  the  OOO^OOO  re«li  at  tb« 
cwwterportMn ;  and  the  iH^ce  of  the  80,000  hard  daUan  gnab«d  for 
jevels. 

Mmiatri/  of  State  (Foreign  Department). 

ForsalBrieeoftheSecretarieftof  State  &  expeues....  815>00O 
. . .  ditto  of  the  19  Ministers  at  .Foreign  Coniti,  19 

SecreUries,  and  14  Under  ditto 4,S8t,000 

extraordinary  expenses  of  same  by  eitimat*  ....  3,S59,AS1 

Salaries  of  40  Consols 1^445,000 

extraordinary  expenses  of  same  by  estimate  ....  657,41% 

31  discharged  and  superaonuated  officers 904,700 

a  widows  of  deceased  servants 103,150 

Salaries  of  two  Auditors  at  Rome,  mrioas  persons 
employed  in  the  Palace  and  about  the  Court,  two 

Introducers  of  Ambassadon  and  the  laterpreter  tSifiOO 


Mmittrg  of  the  Government  of  the  Peniiuula  (Home  Department). 
For  salaries  of  the  Secretary's  office  and  charges....  1,139,500 

.. .  printing  of  decrees  and  circulars 70,000 

. . .  iBdividnals  discharged  on  half  pay     03,000 

...  rentofhouses  containing  the  archives  of  the  Lands, 

Granaries,  and  Forests 70,000 

. . .  Salaries  of  the  public  officers,  SecreUries,  and 

expenses  in  the  prorincei 0,953,400 

. . .  unforeseen  expenses 1,000,000 

. . .  arming  the  national  militia 3,000,000 

. . .  persons  lately  employed  at  the  Accomptant  Ge- 
neral's office  for  lands  and  duties 304,340 

. . .  Tarious  establishments  of  public  instruction  as 

well  general  as  particular    3,140,000 

..  .  Salaries  ofthe  Direction  for  the  gcaeral  protection 
of  the  kiDgdom,  its  expenses,  veterinary  school, 
pay  of  the  officers  of  the  suppressed  administra- 
tioD  of  accounts  and  granaries,  discharged  ser. 
vants  of  the  two  suppressed  offices  of  forests  & 
plantation,  and  relief  to  farmers  for  damage  from 

locusts,  hail  storms,  and  other  calamities ,  3,930,673 

'. . .  expenses  of  public  charitable  and  beneficent  insli- 
tuiioDS,  asylums  for  deaf  and  dumb  and  blind 
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children,  bospitals,  infinneries,  prisoDS,  extrsor-    - 

dtDuy  expenses  for  the  preger»i»tion  of  hoaJth, 

laiKrettos,  traceinatioD,  &c.  until  the  provinces 

concnT'tbroDgh  the  medhini  of  thetr  deputies,  to 

the  reapectire  imtitiitionB    '  8,^S,000 

ForSabuiea  of  the  clerics  end  admin istrators  of  the  t 

potts  in  the  proTinces,  alignment  of  15  and  SO 
per  cent,  to  the  conducton  of  despatches,  cost  of 
the  post■^)4BeeB  of  the  kingdom,  management  of 
the  high  and  cross  nxult,  rents  of  hoiuei,  ordi- 
nary charges,  extraordinary  conrfers  to  foreign 
countries  and  the  interior,  and  those  which  may 
be  dispatched  by  the  politicHl  chieb  ;  travelling 

expenses  of  his  Majesty  to  Sacedon,  &c 13,050,065 

(then  follows  a  list  of  the  roads  above  alluded  to), 

.  . .  Claries  of  engineers,  institntions  and  expenses  of 
the  school  of  road  and  caoal  engineers,  to  provide 
against  the  forealting  down  bridges  &  archways, 
overflowing  of  rivers ;  for  which  purposes  a  sum  of 
19,970,000  reab  is  applied,  besides  3,514,540 
reals  intended  for  the  benefit  of  the  city  of 
Madrid,  in  consequence  of  having  taken  charge  of 
ber  respective  establishments  of  the  above  nature  23^484,540 

...(he  Canal  of  Castille  leading  to  Valladolid,  and 
the  one  from  Campos  to  Rioseco  and  Leon,  in- 
dependently of  the  means  already  at  hand 3,000,000 

. . .  the  Canal  of  Aragon,  independently  of  its  pre- 
sent revenue  1,600,000 

.. .  the  Canal  of  Manzauares 1,500,000 

•■.the  Map  of  Spain 343,074 


Admtnittration  of  the  Utlramartne  Government. 
¥»r  Secretary  of  State's  office,  with  expenses,  general 
archive  of  the  Indies,  existing  at  Seville,  niisaiona, 
two  additional  writors,  and  two  others  which 
have  been  substituted  for  the  suppressed  office         .   . 
of  Clerk  of  the  Archive  of  New  ^win .  1,099,500 

With  respect  to  the  Missionaries,  tlieir  reminion 
is  left  to  the  prudence  of  the  Government,  referring 
n  that  respect  to  the  Fhillipine  Islands. 

Minutrj/  of  Worthy  and  Juttiee. 

For  Salaries  of  the  Secretaries  of  State,  over  and 
above  the  charges  and  clerks  included  in  their 
districts 899,500 

...  the  Cooncil  of  State,  Secretary's  office,  clerks  and 
servants,  as  provisionally  approved  by  tbe  0>rtes, 
dedactlcig  the  salaries  of  (he  two  reverend 
Bishop's  conncellon    5,110,f)6o 
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FflrEipenfei 100,000 

,.  .  Salarieg  of  the  HinUtera,  Attomej  Generki,  and 

subaltem  of  tbe  Supreme  TribiUAl  of  Justice. . .  1,179,309 

. . ,  Expenies  attending  upon  ditto    48^000 

> . .  Salaries  and  Altonieyi  of  the  Court  (audUncie) 
of  Madrid,  according  to  tbe  plan  laid  down  bj 

the  Uw  of  the  9th  of  October,  1813 870,000 

. . .  ditto  of  that  of  Valladolid  5M,O0O 

V . .  ditto  Grenada 554/X» 

. . .  ditto  SeiiUe  564,000 

...  ditto  Valencia  654,000 

. . .  ditto  Estremadura    654,000 

. . .  Aragon 5M,000 

. . .  The  Ajtttriaa 446,000 

. . .  Majorca < 446,000 

...  NaTam     664,000 

. .  .  Galicia ; 654,000 

. . .  Catalonia 654,000 

...tbe  Canaries 446,000 

...  the  snbaltern  officen  of  the  Courts,  leaving  the 
distribution  and  appointment  to  tbe  judgment 

of  the  GoTerament 1,700,474 

. . .  ExpeDses  of  the  Courts  of  Justice,  the  distribu- 
tion of  which  is  left  to  tbe  Government,  accord- 
ing to  the  circnmstances  of  each  case 300^000 

.. .  dismissed  officen 1,846,481.11 

. . .  Collare  of  the  Fleece 61,200 


10,630,954.11 


Mmitiry  of  finance. 

For  Salaries  of  the  Secretaries  of  State  of  the  Penin- 
sula, and  beyond  the  leas,  and  other  chaises. .. .       1,793,107 

,, .  salaries  and  expenses  of  the  clerks,  and  charges 
of  admintgtration,  distribution  of  (he  dividends. 
Secretaries,  dtschai^ed  officers,  pensions,  &c 108,307,893 

• . .  the  payment  of  the  deposits    remaining  in  the 

treasury-,  as  desired  b^  the  Cortes   10,000,000 

. . .  interest  of  the  debt  in  Holland 15,000,000 

.. ,  ditto  of  the  Paris  loan,  by  Messrs.  An]oiD,Hnbb>rt 

&  Co 16,000,000 

. .  .  Prises  on  tbe  same 6,000,000 

156,000,000 


The  different  items  constitntine  the  amount  designated  under  tbe  bead  of 
Administrative  and  Dislribntive  Charges  of  the  Kentes,  have  not  been  speci- 
fied, the  whole  having  received  a  new  orgiinization,  which  must  be  presented 
to  Government  and  the  Legislature  Af  the  year  1833,  which  includes  not 
only  the  different  departments  of  Finance,  but  also  of  the  General  Tr«asory, 
and  the  Eicfaequer,  the  above  sums  comprising  also  the  charges  of  the  mann- 
fccture  and  purchase  of  Tobacco,  Salt,  &c.  with  the  particular  chac:ges  at- 
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tending  etch  rente,  ti  mlio  the  nnqiber  of  discharged  ci«rlu,  wHh  the  u^uiu 
cootlDned  to  them,  independeotl/  of  the  indiTidaalt  receiTing  penuoni. 

Mitiittry  t^War, 

For  the  actire  service  of  S6,S35  men  jc  789B  liorses) 

...  the  anxiliarf  service >  39S,450,918 

. . .  ttie  pasrive  service ) 

Tlie  (0  articles  to  which  according  to  tlie  hew  organization  to  he  given  to 
the  Armj,  the  above  expressed  amonnt  must  coDfonn,  are  not  resorted  to,  on 
which  acconut  the  sums  appropriated  to  each  of  the  three  atrnve  mentioned 
services  will  experience  some  variation,  with  the  exception  of  the  item  of 
fonnding,  moontiog,  and  esUblbhing  the  artillery,  and  tlut  of  the  forti6ca- 

tioni,  the  former  of  which  will  amount  to  15  millioDS  and  thft  latter  to  10 
millioni. 

Mmitlrjf  of  Marine. 

For  Salaries  of  the  Secretaries  of  State  and  expenses. . . .  765,500 

Officen  of  the  Navy    7,65t,480 

Staff  of  dkto  .......;.. ...:.... 310,140 

Companies  of  Marine  Gnards  . . . ; 638,673.31 

Astronomic^  Observatory  of  Cadiz .- .  103,020 

Hydrographic  Repository 130,360 

Infantry  corps  of  the  Marine,  indiridnals  of  every 

other  description^  and  invalids  . . ... . , 4,503,305 

Artillery  corps  of  the  Marine  and  other  iniUvidiuls 

ofallclasses  3,369,864 

Mannfadnrv  of  324  canons 1,014,308.  9 

Post  Captains  and  first  and  second  Adjutants 1,384,480 

Discharged  officers  of  the  Marine,  Courts  of  Justice, 

and  cancelling  of  the  registers 1,391,731 

Pllals  and  Coastmg  service 4S0,439.  8 

Ministry  of  Marine,  or  Military  Finance  of  the  Marine  3,386,403 

Cost  of  the  Materiel 378,186.30 

Priests,  vicars,  curates,  chaplainir,  and  sextons 373,500 

JWa/erie/ of  ditto    9,656 

Physicians  and  sni^eons,  exclnslve  of  those  on  board  646,400 

Surgical  and  Medicinal  college 381,439.14 

Individnals   in  the  hospitals    and  expenses    of  the 

infirm 1,120,897.30 

Pensioners,  half  pay  invalids,  including  1082  of  the 

Marine  school,  and  3900  life  annuitants  and  or* 

phans 7,365,333.17 

Commission  for  catting  wood,  pnrcliases  of  hemp  and 

tar,  and  charges  104,019 

Engineers  of  the  Marine 404,040 

Cost  of  JMo^erie/ for  the  repain  of  the  ship  San  Julian, 

auxiliary  vessels,  packets,  &c 7,580,887 

l^ipenses  of  the  Arsenals    4,890,366 

Wages  to  ship  builders 9,584,663 

Wages  to  other  persons  enployed 1,166,236 

Cost  of  16  armed  vessels,  4golettes  bnitdJng,  4  brigs, 

and  6  packet  golettei 14,506,31948 
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la  the  above  eitunate*  sre  incladed  the  expenwi  vf 
indindoals,  unonntiiig  to  S8,414,555  reals  8^  mis. 
and  those  of  the  nateriol  to  l«,860/>74  reiis  30{ 

The  fonner  Cortes  ordered  the  construction  of  20 
Tessels  of  war,  and  appropriated  for  the  first  charges 
15  millioni  of  reals,  which  the  Ministiy  of  Marine 
ms  authorised  to  receive,  or  has  still  to  expect ;  to 
complete  the  constmction  of  said  vessels  a  further 
■BIB  of  10  millions  is  wanted 10/)00,000 


Expenses  of  the  Cortes » 8,133,340 


Recapitulatiok. 

Civil  List  (Royal  Household) 45,213,000 

Ministry  of  State 1I,460,81S 

Ministry  of  the  Government  of  the  PeninsuU  - 69,363,1 55 

beyond  the  Sea 1,6S9,500 

Ministry  of  Worshig  and  Justice 19,620,954  II 

Ministry  of  Finance 156,000,009 

Ministry  of  War 355,450,916 

Ministry  of  the  Marine 89,373,639     7 

EKpeoses  of  the  Cortes 8,133,240 


Total.,.. reals  velloa  756,214,217  18 


CIRCULAR  ON  THE  SUBJECT  OF  THE  LOAN,  DATED 
lltB  JULY,  1821. 

The  Cortes  being  desirous  to  provide  sufficient  means  (or  the  pttyment  of 
tiff  obligations  of  the  State,  authorised  the  Government,  by  decree  of  the 
S7th  nit.,  to  effect  a  loan  not  exceeding  two  hundred  millions  of  reales.  In 
order  to  accomplish  this  measure,  the  Kiiw  has  ordered  that  a  Junta,  com- 
posed of  the  Directors  of  the  Public  Credit,  of  the  Chief  Treasurer,  of  the 
Accomptaut-general  of  the  Treasury,  of  the  representatives  of  (his  Junts 
of  sondry  capitalists,  and  of  the  Directors  of  the  Bank  of  San  Carlos,  of  the 
FliilHpiDe  Company,  and  of  the  five  Gremiot^  should  meet  under  my  presi- 
dency on  the  5th  instant,  at  the  N^ional  fiimk  of  San  Carlos,  when  all 
pviODB  assembled,  animated  by  the  noblest  and  moat  patriotic  sentiment^ 
Teaolved  by  acclamation  that  the  Loan  should  be  a  national  one,  and  appointed 
a  Committee  to  lay  down  the  necessary  regulatimu  to  that  effect;  whidi, 
after  having  submitted  them  to  the  Council  of  State,  and  obtained  the  ^pro- 
btdoa  of  Ms  Majesty,  hare  determined  at  follows : 

Alt.  1.  The  capital  of  this  loan  shall  be  of  341,880,000  i«als  de  rellon, 
and  shall  comist  of  170,940,000  reals  in  specie,  and  170,940,000  reals  of 
the  principal  of  the  natioaal  debt,  bearing  4  pec  ceu.  frowa  tibe  prOBent  day, 
indnsive  of  the  interest  upon  them. 

Art.  2.  This  capital  Oail  be  <Uvided  into  113,960  tbaret  of  3000  reall 
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Mch,  half  In  specie  and  kiir  in  paper,  tranafenble  and  widotMaj  the  mna 
aa  anjr  other  traniferable  document. 

Art.  3.  The  goremment  will  secure  riz  per  cent,  interwrt  in  ipade  upon  th* 
341,880^000  reaJi  of  the  capital  aboTe  montuMied. 

Art.  4.  The  Conmittee  to  be  appointed  in  Madrid  on  behalf  of  the  con- 
tractors,  to  direct  and  administer  this  loan,  and  to  be  entirely  independent  of 
the  goiernment,  bnt  shall  onlj  divide  annnallj  amongst  the  ihare-hotden  five 
ffii  cent,  iatermt,  payable  every  six  months,  and  shall  reserve  theremaining 
one  per  cent,  for  charges  of  administration,  and  the  nirplns  renaioiog  of  thS 
one  per  cent,  after  deducting  said  chafes,  shall  serve  la  form  a  lottery  for 
the  benefit  of  the  share -holders,  in  the  manner  and  periods  as  Aoll  be  ap> 
pointed  b/  the  Committee. 

Art  S.  This  loan  shall  contione  eleven  snccessive  years,  and  shall  be  re- 
imbursed  in  the  last  ten  years  of  its  daration,  at  the  rateof  34,188,000  in  each 
year,  the  reimbursement  to  commence  on  the  1st  of  Joly,  1833. 

The  bonds  to  be  paid  offend  extinguished  every  year  shall  be  determmedby 
lots,  for  which  purpose  the  whole  shall  be  divided  into  one  hundred  series} 
ninety-nine  of  which  to  be  of  1139  bonds,  and  the  hundredth  series  to  be 
composed  of  1  IflB  bonds,  all  of  following  numbers ;  and  the  shares,  the  num- 
bers of  which  are  comprised  in  the  ten  series  drawn,  stiall  be  those  which  will 
be  paid  off,  extingu'ished  and  cancelled  each  year. 

Art.  0.  For  the  punctual  and  faithful  payment  of  the  annual  interests  on 
the  capital  of  (h'ls  loan  at  the  appointed  periods,  the  government  mortgages 
generally  all  the  revenues  of  the  State,  appointing  more  particularly  for  (heir 
payment 

18  millions  of  reals  of  the  proceeds  of  the  customs^ 

14  ditto income  of  salt, 

13  ditto land  ba  ;  and 

10,700,800  reals  of  (he  produce  of  the  stamps. 

Art.  7.  In  coasoqaenco  of  which,  from  the  miMaent  of  (ho  conpledon  tff 
this  loan,  there  will  be  withdrawn  from  circulation,  and  extinguished  tha 
170,SM0,000  of  interest  bearing  debt,  employed  in  the  payment  of  one  hplf  of 
the  c^tal  of  this  lowi ;  this  amount  will  hare  to  be  delivered  to  the  Junta  (rf 
Pvblic  Credit,  for  the  purpose  of  being  cancelled,  and  so  that  by  sash  meant 
the  said  Junta  will  save  in  future  the  payment  of  the  interest  thereon ;  pio> 
Bising  and  covenontlt^  in  the  most  solemn  manner  to  mortgage  in  favour  of 
this  loan,  the  securities  mentioned  hereafter,  and  which  are  valued  as  low  aa 
IMMsible  at  (he  stated  amooats ;  it  being  perfectly  understood  that  no  part  there* 
at  can  be  taken,  nntil  the  entire  reimbursement  of  this  loan  by  the  govenunenb 

AocmKd  of  the  Seearifyt  tutigned  to  ihU  O^jtU 
Albnfera  or  the  Lake  of  Valencia, 
The  Commons  of  la  Alcudio. 
The  £sUte  of  la  Serena. 
Tha  Hines  of  Almaden. 

Revtnuu. 
Of  the  Piedrabnena. 
Valencia  del  Ventoso. 
Puerto!  I  ano. 
nouses  of  Calatrava. 
Acehncal  and  Riverii. 
Belvis  de  Iti  Sierra. 
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Vironi. 

BolaDoa. 

PenanMnde. 

Of  the  Order  of  St.  Jolm,  of  the  ReceiTenhip  of  Valladolld. 

Tile  income  of  the  same  order,  recelTtble  in  Madijd. 

Pine  PtanlaOofu. 
Those  ceded  by  hu  Mijettj  ia  the  Rojni  Domain  of  Ssint  IldefuM 
and  Balsaio. 

ThoM  of  Segnni  de  la  Sierra. 

Art.  8.  The  Natiooal  Treararj  shall  deliver  monthlj,  beginniiif  from  tte 
first  month  of  each  finaacial  jear,  in  receipts  at  the  charge  of  the  proTinciil 
treunrieS)  the  proportional  amounts  corresponding  with  the  foar  designated 
proceeds,  in  order  that  the  first  recovering  thereof  may  be  applied  to  tk 
abore  purposes,  in  preference  to  an;  other  engagements. 

Art  0.  The  Committee  of  this  loan  shall  lake  care  to  recein  pnnetnallj 
from  the  Treasary  those  monthly  receipts,  and  to  realize  them  bj  collectin 
or  sale  at  the  least  possible  expense. 

Art.  10.  The  diTidends  on  this  loan  shall  commence  from  the  day  on  wbidi 
the  lenders  shall  receive  the  orders  of  the  amount  of  (heir  shares  upon  time 
charged  to  delirer  them,  and  who  shall,  in  the  shortest  posnble  time,  gin  t> 
the  lenders,  separate  warrants  to  the  amount  of  the  annual  interest  csr- 
responding  to  the  respective  bonds,  and  payable  to  bearer  for  the  benefit  rf 
the  holden. 

Art.  11.  The  Coromissioaers  of  this  loan  shall  hive  thefacalty  of  ootid- 
pBting  the  payment  of  these  dividend  warrants,  taking  them  at  the  corral 
dlscoBut. 

An.  13.  The  payment  of  the  interest  and  the  reimbursement  of  the  cafdtil, 
shall  lake  place  in  Madrid  ;  vet  ahonld  any  of  the  holders  prefer  to  leceit* 
them  in  their  respective 'provinces,  they  may  apply  to  the  Committee,  sad 
come  to  an  arrangement  with  them  on  the  subject. 

Art.  IS.  The  Committee  shall  take  care  to  transmit  to  the  National  Trts- 
SDry  the  eflecta  and  moneys  which  the  subscribers  have^iaid  In  for  the  anoasl 
of  their  shares;  and  shall  likewise  consult  with  tbem  to  regard  to  the  pro- 
portion of  specie  they  will  have  to  receive. 

Art.  14.  Until  there  be  a  sufficient  number  of  subscribers  to  form  a  Ceo- 
nittee  for  the  man.-igement  of  this  loan,  the  government  shall  appoint  firs 
individuab  to  receive  the  amount  paid  in  by  the  suhscribers,  to  whom  tbef 
shall  deliver  receipts  or  temporary  voochen,  until  the  bonds  be  printed  lot 
made  ready,  and  shall  entmst  in  the  capitals  of  the  provinces  the  mansgemeot 
of  these  coucems,  and  other  points  which  may  be  considered  necessaiy,  to  tk* 
corporations,  or  to  persons  deserving  of  such  confidence. 

Art.  15.  As  soon  as  5000  shares  shall  have  been  subscribed,  the  participatMS 
In  this  loan,  or  their  attorneys,  who  hold  ten  or  more  shares,  shall. asiembls 
to  proceed  to  the  appointment  of  the  Individuals  who  are  t 
Committee  charged  with  the  realiuUon  and  the  extinction  of  this  1( 
vho  must  be  contractors. 

Art.  16.  The  bonds  of  this  loan  shall  be  signed  by  the  Treaiurer-GoKrat 
and  by  the  Accomptant  of  the  Tjcasury  in  favour  of  the  Committee. 

Art.  17.  The  Committee  shall  regulate  amicably  with  the  subscribers  Ihs 
amount  of  the  balaoceit  resulting  from  the  amount  of  the  government  secari< 
ties  paid  in  for  one  half  of  the  value  of  the  shares,  in  order  to  avmd  bj  ttal 
means  any  diiiturbaiice  and  confusion  in  the  public  offices. 
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Art.  18.  fror  the  interests  doe  on  tlie  rapitali  and  effects  above  0iention?i], 
ttntil  the  Axy  on  which  they  are  paid  in  lo  the  Committee,  there  shall  be  de- 
livered to  each  person  interested,  a  printed  certificate,  stating  the  amount  "and 
proceeds,  for  which  he  ihall  he  considered  a  creditor  of  the  State ;  and  this 
docnment,  acknowledged  by  the  establishment  of  the  Public  Credit,  shall 
circulate  as  the  above  credits  of  the  recognised  Public  Debt,  without  interest. 

Art.  19.  In  order  that  foreigner?  may  also  participate  in  the  benefitk  ot 
■  thti  louij  it  shall  remain  open  to  them  for  the  space  of  three  months,  and  no 
longer. 

His  M^esty  has  appointed  for  the  Committee,  mentioned  in  Article  14^ 
the  Directors  of  the  above-mentioned  Bank,  Don  Joaquin  Maria  Ferrer,  Don 
Mannel  de  la  Torre  and  Rauri,  Don  Gabriel  Baiez,  Don  Andres  CallaberoSt 
Don  Francisco  Crespo  de  Tejada  ;  and  on  the  part  of  this  Junta,  Don  Josi 
FrancUco  Mngnero  Yribarren  as  Governor. 

The  Ring,  sensible  of  the  noble  disposition  which  has  animated  this  meet- 
ing and  the  capitailsts  of  this  heroic  city,  in  concvrring  so  efficacioesly  to 
yrocnn  the  resonrces  necessary  t«  equalize  the  receipts  of  the  Eichequer 
with  the  poblic  expenses,  by  means  which  may  support  the  reciprocal  iiite> 
ntts  of'  the  State^  is  persnaded  that  thit  example  will  serve  as  a  stimnlus  for 
thft  imitation  of  other  meetings  and  capitalists,  for  the  completion  of  thb 
operation.  His  Majesty  has  directed  that  the  present  circular  be  dispatched 
in  order  that  those  who  with  to  participate  in  its  utility  may  be  euabled  so  to 
do,  and  render  at  the  same  time  a  service  to  the  public  treasury. 

I  communicate  the  present  to  yon,  by  royal  command,  for  your  informHtionj 
and  to  make  the  necessary  commnnications,  Stc. 

Madrid,  nikJuly,  1821. 


Emict  rsou  thsRepoet  op  the  Minister  or  FiNANCn,  laid  vcrttKETnC 
CoRTBt  iM  THE  Session  or  the  Stu  op  Makch,  1SS3. 

Land  Tttt  (Cantribncion  Territorial.) 
The  produce  of  this  tax  was  fixed  by  the  decree  of  the  2Qlh  of  Jnne,  1891, 
st  one  hondred  and  fifty  millions  {  the  proceeds  of  the  tithes  were  taken  as,the 
liaris  of  its  repartition,  from  whence  arose  the  first  obstacle  to  the  Terificatioa 
thereof,  since  their  amount  was  not  exactly  known,  owing  lo  the  different 
tnodes  of  collecting  them. 

The  Imperfections  of  the  apportionment  of  this  tax  gave  occasion  to  various 
complaints  of  sorcharges,  and  a  deficiency  in  its  produce  from  the  original 
estimate  of  ?0,7l9,5S7  reals,  to  the  end  of  December,  1811,  was  the  imme- 
diate consequence  of  the  defective  individual  estimates.  To  ascertain  the 
exact  amount  of  a  just  division  of  this  tax  amongst  the  landed  proprietor! 
most  be  the  work  of  time,  and  it  were  therefore  desirable  in  the  mean  while 
to  adopt  a  project  of  repartition  amonothig  only  to  130  mlllioos,  which  project 
being  tnnsmltted  to  the  provincial  administrations  for  inspection  and  obser* 
vatlon,  might  form  the  basis  of  a  more  perfect  system  of  contribution. 

Houte  Tax  (Ceutriburion  sobre  casas.) 
'    By  the  decree  of  the  Cortes  of  (he  i9th  June,  this  tax  was  filed  at  30  mil- 
Bau,  bvtoaly  ptodnced  totbe  end  of-  Deeember  9WfiiS  reals.    In  order  to 
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oarer  the  imonBt  fixed  for  the  prodace  af  Mt  contrUmtitni,  it  wfll  kare  to  be 

assessed  at  about  ^5  per  cent,  of  the  amount  of  the  rents,  as  foUaws  t 
The  Tftlae  of  all  houses  was  estimated  In  the  memorul 

presented  to  (he  Cortes  in  1821,  bj  Argnelles,  at. . . ,       17,496,770/M)0 

And  the  rents  thereon  at  3  per  cent,  estimated  at 349,91$,4O0 

From  which  must  be  deducted  one.third 

part  for  Farm-houses,  which  being 

comprised  in  the  Land-tax,  are  not 

Uable  to  this  contribation 1 10,838,468  33 

And  another  third  for  empty  houses  and 

under  repair,  according  to  the  r^n- 

lations  of  the  decree  of  the  Cortes  ...116,638,460  33 

333,370,033  W 

Leaving  the  amount  upon  which  the  tax  is  to  be  col> 
lected reals  lIS,638y4O0  33 

Thirtjr  millions  of  contribution  upon  this  amount,  will  correspoMd  to  alMNit 
3i|  per  cent. 

And  according  to  the  census  taken  In  1797,  being  the 

onl;  data  (o  which  we  can  refer,  Spain  contained 

],S49,577  habitable  houses,  which  taken  at  an  average 

of  ten  thousand  reals,  make  their  total  value lfl,4Sf, 770,000 

And  the  rent  thereon  atSper  cent ., 380,915,400 

Deducting  two-thirds  as  above,  would  leave  the  net 

anount  of  rents  to  be  assessed 13S,971,S0O 

Re4|uiring  23  per  cent,  thereon  to  cover  the  sum  stipulated  by  the  decree. 

TYading  Licentei  (Patentes). 

The  same,  and  even  other  causes  than  those  above  mentioned,  have  tended 
to  render  the  proceeds  of  this  tax  less  productive  than  was  anticipated^  be- 
cause it  was  a  new  one ;  whereas  thst  upon  houses  formed  before  part  of  the 
■jstero  of  contributions  of  the  kingdom  :  the  whole  produce  thereof,  to  the 
end  of  December  last,  only  being  about  573,560  reals  and  10  mrs.  There 
Is  reason  to  hope  however,  that  considerable  improvements  will  take  place  iu 
the  receipts  arising  from  this  tax,  but  its  produce  cannot  be  calculated  at 
more  than  14,375,000  rs.j  taking  the  popnUtionof  Spain  at  11,500,000  inha- 
bitants, and  one  fortieth  part  thereof  as  persons  engaged  in  trsde,  subject  to 
this  tax,  will  give  287,500  contributors,  who  paying  on  an  average  50  reals 
each,  anonallf,  will  make  the  above  sum  of  14,375,000. 

Contribution  nftke  Clergg  (del  clero.) 

This,  contribution  fixed  at  30,000,000  reals  by  the  decree  of  the  30th  of 
June,  only  produced,  to  the  end  of  December  5,583,804  n.  23  mrs.  The 
repeated  representations  of  Dioceslan  Juntas,  respecting  the  endowments  of 
the  clergy,  and  the  apprehension  that  a  want  of  funds  might  paraliie  public 
worship  in  a  nation  so  pious  as  the  Spanish^  have  been  the  causes  that  tho 
Govevument  has  not  availed  itself  of  all  the  taeana  placed  into  its  hands  bji:  the 
Carles,  for  the  cecoverj'  of  thb  tu;  more  particnbirif  siwo  Cdosb  iW  WMt 
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«f  Mm  end  correct  infonnatlon  itt  the  prodnce  ot  (h«  meiSo  diexmOf  It  was  not 
pMriUe  (o  ascertain  the  amonot  of  tfae  revenue  of  Uie  clei^y.  It  is  not 
knowD  bow  much  their  rents  have  increased  b;  the  medio  itieano  of  the 
lajrmeD. 

It  is  therefore  Indispensable,  1st.  that  the  Diocesian  Jnntas  should  give  an 
sccarMte  acconnt  of  the  prodoce  of  the  medio  dtetmOf  and  first  fmita  of  the 
icarrent  year.  9d.  That  they  also  fnmi&h  one  of  the  maiuier  of  its  digtrl- 
bntion,  distiognishing  that  portion  which  has  been  applied  to  the  maint«naoce 
of  the  clergy,  from  that  destined  to  public  worship.  3d.  That  the  prodnce 
«t  the  lay  tjlhcs  be  averaged,  taking  for  basis  the  fire  ^eara  from  1816  to  1830 
indosive.  4tfa.  That  the  value  of  Aa  mortgages  of  th«  churches  by  dioceses  b« 
also  investigated,  through  the  medium  of  Government  CommiHsioners ;  and 
fifthly,  that  these  different  statements  be  collected  one  month  before  tiie 
neetiug  of  the  LegishUure  of  1 823. 

Jrreati  of  Tithes. 

At  the  same  time  that  the  Cortes,  by  their  decree  of  the  39th  of  Jnne  last, 
reduced  the  tithes  and  first  fruits  to  one  half,  they  also  renounced  that  part 
thereof  collected  by  the  Treasury ;  howxver  there  have  been  recovered  for 
first  fruits  prevkmsly  existing,  and  for  arrears  of  former  years,  in  the  seccmd 
financial  year  to  the  end  of  December,  8,335,525  reals,  and  the  estimated 
amount  of  recoveriei  was  taken  at  30,000,000. 

This  debt,  though  not  known  or  liquidated,  is  partly  of  very  old  xttuiding, 
^d  arises  from  balances  of  accounts,  or  from  contracts  of  com  or  money,  or 
other  agreements  secured  by  mortgage,  some  recoverable  and  others  not; 
rendering  the  receipts  thereof  more  or  less  difficult,  and  which,  proceeding  as 
has  been  hitherto  the  case,  will  retard  their  recovery  more  than  the  necessities 
W  the  Exchequer  can  well  admit  of ;  and  I  have  therefore  to  propose  that  tho 
Cortes  should  authorise  the  Government  to  treat  with  the  debtors  respecting 
the  liquidation  of  the  balances  they  owe. 


litnlBEGT  CoNTKIDUTIONS  ADO  HoROrOUES. 

Tax  on  Consumption. 

In  the  decree  of  39th  June,  respecting  this  tax,  the  Cortes  estimated  it  at 
IO0,000,(X)0,  to  be  rused  on  the  consumptioii  of  wine,  vinegar,  brandy,  and 
^irituons  liquors,  oil,  and  meat  These  100,000,000  distributed  amongst 
8,000,000  consumers,  gives  13|  reals  annually  per  bead.  The  sum  to  have 
been  receiied  daring  the  first  six  months  of  the  financial  year,  should  hsvo 
amounted  to  60,035,000  (50,000,000)  but  only  was  16,773,139  n.  39  mis. ; 
and  the  deficiency  of  33,351,871,  arises  from  causes  not  easily  removed,  and 
is  owing  to  numberless  difficulties  in  the  way  of  establishing  new  duties  ;  but 
these  taxes,  wheu  duly  collected,  will  form  a  certain  resource  upoo  which  the 
treasury  will  be  able  to  calculate  in  order  to  cover  part  otits  engagements. 

Monopolies, — Tobaeeoes. 

The  statements,  accompanying  the  accounts  of  the  Director,  shew  that  the 
"produce  of  the  first  sis  months  of  the  present  financial  year,  was  13,373,859  rs. 
19  mrt.,  whilst  that  of  tlie  same  period  of  1819  was  35,480,394  rs.  and  from 
them  the  Cortes  will  perceire  the  prc^esstve  fscrease  in  these  six  months, 
takiag  iuto  consideration  tbe  different  prices  at  which  tobacco  is  sold  ut 
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present :  and  it  u  to  b«  boped,  that  aided  aa  thh  braocfa  of  th*  r^Teaa*  vUl 
bcf  by  the  impror«nieut  iu  the  qualities,  it  will  loon  pnxltice  at  much  u  ia 
fttmier  (imes. 

Sali-teorkt. 
In  the  fint  lix  mooUit  of  the  year  1810,  the  proceedi  thereof  wera 
33,814,901  n.  and  in  the  fint  six  months  of  the  present  year  17,60$,83l. 
The  quantity  of  wit  M>ld  in  the  first  period  amouutrd  (o  M0,840  faaegas,  of 
vrhich  1 15,893  are  computed  to  have  been  employed  iu  salting  nieftt  and  fisk, 
and  in  the  secraid  period  76 3,4S2,  of  which  89,841  have  been  used  in  the 
fisheries  ;  compArtagthecoasuroptionof  both  periods,  there  appears  a  differemoe 
iu  quantity  of  97,388  faaegas,  and  of  16,207,070  n.  in  value,  arising  from 
the  price  of  the  home  consamptiou  being  reduced  to  90  rt.  and  for  pickling 
to  6.  Hoi*e*er,  it  is  (o  be  hoped  that  the  proceeds  of  the  whole  je«r  will  tw 
equal  to  tbo»e  of  1819,  since,  in  the  first  six  montht,  80,841  fanegas  have  bem 
exported. 

Saltpetre  and  Ganpoteder. 

By  the  Royal  Ordinance  of  the  33d  of  August,  1S31,  the  celebrated  coa- 
Iract  with  the  Company  of  Cardenas,  for  the  manufactare  of  saltpetre  and 
gunpowder,  was  resciuded.  The  Cortes,  by  decree  of  the  19th  of  May  of  the 
same  year,  declared  thn  manufacture  of  gunpowder  to  be  free,  reserving  to  the 
governmeiit  what  was  necessary  for  the  acrrice  of  the  War  Ministry,  and  con- 
lidiug  to  the  artillery  corps  the  refining  and  minufactare  of  saltpetre. 

Loltery  and  Pott-office. 

In  the  administrative  sysleni  of  the  public  finances,  it  was  decreed  by  tks 
Cortes  on  the  2Sth  of  June,  1821,  that  the  proceeds  of  the  lotteries  ihoold  be 
united  to  those  of  the  Post-office ;  and  government,  in  consequence  of  that 
determination,  instructed  the  Directors  of  both  these  departments  to  confer 
with  the  Minister  of  Finances  about  the  means  of  effecting  such  a  anion. 
In  the  first  sis  months,  from  (lie  1st  of  July  to  the 
31st  of  December,  1821,  there  have  been  liqui- 
dated from  the  old  lottery 3,858,473  n. 

And  from  tfcs  new  one 3,914,«30  . . 

Together 6,775,703 

Thejugado  in  the  same  period  for  the  one  and  the 
other  has  amounted  to  17,813,861 

The  proceeds  of  the  post  for  the  half  year  have 

been 10,605,543  rs.  14  mn. 

That  of  the  tolls 2,361,103  8 

Total 12,966,648        M 

And  the  expenses  of  that  branch  of  income  have  been  - 1,078,447 :  it  is 
necessary  to  observe  here  that  the  estimates  for  the  Post-offic«  were  1 3,346,966, 
and  for  tolls  843,128.  13  i  the  ditTtreace  arises  from  the  whole  of  the  salaries 
and  administrative  expenses  btiiig  included  iu  the  last  sums,  whilst  lUeerigiiMl 
Galiwutet  ouly  comprise  part  tliereof. 
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EttabUthmtnt  of  the  Mint. 
"6f  the  decree  of  die  35tfa'of  June,  1821,  Qie  Catat  de  tnontda  irere  con- 
T«rted  into  places  for  coming  noDey,  from  which  period  tiiey  began  to  prodnce 
the  gooA  effects  contemplated,  \>y  the  goTemment  reDouncing  the  paltry 
considerations  of  former  timei,  in  which  part  of  the-prodnce  of  their  fatboim 
Were  taken  as.  resoarces  or  reTeones  of  the  state.  National  tables  have  in 
cons^qHence  been  formed  to  regulate  the  Intriniic  value  of  the  precioas 
metals,  and  alto  not  to  exact  more  than  one  and  half  per  cent,  for  remedy  of 
caiaiDg ;  ehiboradon  de  la  mtmeda. 

It  is  true  however  that  in  the  short  time  which  has  elapsed  since  that 
decree,  Its  benefits  have  not  been  able  to  be  daly  appreciated,  and  the  activity 
<rf  the  mint  not  befen  called  in  qnestioo ;  since  the  loan  opened  in  the  year  1 830, 
by  the  honses  of  Laffite,  Ardoniii,  Hubbard  &  Co.  allowed  the  Ballioii  in 
payment  thereof  to  be  taken  at  a  very  high  price,  for  which  reason  it  was 
preferred  lo  receive  it  in  gold  coin  of  Fmnce^  thus  d^riviug  Spanish  iudnstry 
of  that  profit. 

It  must  not  be  passed  over  in  silence  that  in  consequence  of  the  particular 
Utention  bestowed  to  that  subject  in  Madrid,  already  by  the  latter  end  of 
October}  the  change  in  the  constitational  money  was  completed,  and  the 
■ation  has  seen  with  pleasure  that  the  coin  of  SO  n.  which  has  commenced 
to  be  iBBned>  is  one  of  the  best  which  could  have  been  put  into  circulation. 
Still  one  thing  more  was  necessary  to  promote  these  important  establishments, 
Jtamelf ,  to  create  a  centre  of  action  and  informatioa  capable  of  assisting  the 
goveniiiient  in  its  operations,  but  more  particularly  to  watch  over  tho 
pn^ress  and  prosperity  of  the  mint.  The  decree  of  the  Cortes  of.  the  33d  of 
Noiember,  1831,  by  estabUshiug  the  general  directmg  Junta,  composed  ot 
well  informed  individuals  and  especially  interested  in  the  improvement  of  the 
measure,  completed  the  work ;  and  the  nation  will  soon  experience  the  happjr 
resnlt  of  such  eSci6ul  dispositions. 

SooD  afier  the  establishment  of  the  Junta,  and  whibt  occapied  in  collect- 
ing data  and  information,  as  well  on  the  state  of  the  several  mints  of  the 
kingdom,  as  with  regard  to  the  best  and  most  esteemed  methods  in  practice 
throughout  Europe,  they  found  it  necessary  to  devote  all  .their  attention  to 
complete  effectually  and  without  loss  of  time  the  complicated  operation  of 
withdrawing  and  recoining  the  French  half  Louis  d'or;  the  circulation  of 
which  was  pointed  out  by  :he  decree  of  the  extraordinary  Cortes  of  the  lOth 
of  November  last,  as  being  so  injurious  to  the  national  interest;  Commissionen 
were  appointed  in  all  the  provinces  to  recmve  these  half  Louis  d'or,  and  in 
order  to  diminish  difficulties  and  surmount  obstacles,  the  government  fonod 
it  expedient  to  issue  two  instructions,  on  the  33d  and  24th  of  December^ 
one  of  which  stipulated  for  a  abort  prolongation  in  the  time  appointed  for 
withdrawing  these  coins,  and  tbe  second  established  other  offices  besides  tboM 
of  Madrid  and  Seville,  for  recoining  the  money;  such  has  been  the  activity 
with  which  these  operations  were  proceeded  in,  contidermg  the  existi^ 
means  and  obstacles  enconntered,  that  according  to  official  statements  of  thp 
General  Junta,  tiiere  had  been  received  to  the  17th  of  February  last,  in  the 
three  mints  of  Madrid,  Seville  and  Bilboa  more  than  16,000,000  of  reals 
and  returned  to  private  individnals  in  new  money  for  a  value  of  16,073,003  n. 
As  soon  as  the  Junta  shall  have  germinated  the  uiterestiog  labours  with 
which  they  are  occupied,  rehiUve  to  all  matters  of  the  new  money,  they  wilt 
present  to  the  government  and  to  the  Cortes  tbe  plans  they  shall  consider  most 
Jilwly  to  forward  lapidly  «  biauch  of  industry  of  stich  an  importaut  iiature. 
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-  The  decreet  of  Ae  Ontet  Id  the  seirion  of  18S0,  M  the  labject  of  (U« 
Importent  bratch  of  mtioiui  rereoM,  and  of  tfce  gntenl  datiee,  wcra  p«b- 
Htbed  bj  the  goreinBeot  witboat  Ion  of  time ;  the  Decewity  of  adoptiiig 
rariotv  refonoa  wu  mcknowledged  u  well  with  regard  to  pi^ibitioiu,  Tilaa- 
tioDi,  aaddotiea,  uwitbthegenenlregBlatiouofthe  cnstonu. 

The  Junta,  h  the  fint  place,  presented  to  the  contideratioii  of  the  Cofte* 
an  accoimt  of  the  former  rcoonrees  derived  from  the  ciutonit,  when  they 
formed  a  considerable  part  of  the  public  irereDne,  u  in  the  jear  1787,  that 
b  five  yeara  after  the  establigfameiit  of  the  dutiei  called  ReeopUadot,  thej 
yielded  186,fi&7,418  leali,  including  27r44g,M8  reali  of  daty  on  wo*l  ;  or 
u  ia  the  year  17M,  when  they  pivdaced  233,6ao,8U  reata,  tadadias 
SS,M9^07  of  the  like  dsty. 

Soch  immeDfte  reveuae*  were  owing  to  the  nuuitiiae  peacs,  intsmiptsd 
Ip  the  foUowfaig  year,  and  to  the  general  proiperity  of  ^Mnish  cooMnerco, 
which  smce  that  time  has  coationed  gradually  to  decay,  at  will  ap> 
pMr  erideat  by  referring  to  the  five  yean  from  180S  to  1807,  whea  Mi 
an  averse  they  only  antounted  to  102,611,836  n,  they  improved  MMn«w4st 
In  the  five  yeare  fron  1814  to  1818,  when  they  averaged  106,5S8,SSS  for 
the  GDitooig  only,  and  to  fil,iS0,083  n.  for  particular  dntiei  beloagiag 
to  various  other  branches;  and  declined  considerably  in  the  year  ISIS,  wbea 
&a.r  proceeds  amounted  to  83,633,104  of  duties  from  the  Customs,  aad 
»3,(«7, 1  BO  fM  other  particular  duties ;  it  has  not  beea  poadUe  yrt  to  eaUect 
the  particalars  of  their  produce  for  1820. 

In  tS3l,whenthe  new  systemof  duties  decreed  by  the  Cortes,  in  1890,  waa 
la  force,  the  customs  of  the  peninsula,  not  comprising  thoae  of  the  Baleniic 
and  Canary  Islands  from  whence  the  statements  have  not  been  received  yet, 
produced  80,993,339  rs.  13  mrs.  as  follows. 

From  Foreign  Importation 60,447,704     2t 

„    Foreign  Exportation   13,309,324     II 

Consumption  on  trans-marine  produce 14,737,094    Ofi 

Coasting  Trade 7,16S,3S1     35 

Navigation  Duty 330,954     18 

80,993,339     13 

The  salsrriei  and  charges  of  management  have  amounted  to  0,OS8,5OS  Iff, 
thus  reducing  the  above  sum  to  74,934,St6  28. 

It  is  to  be  Geared  that  in  the  corrent  year  the  proceeds  of  the  curtoms  will 
••t  reach  the  amount  produced  in  1831,  if  we  confer  the  langniihing  state 
4if  the  national  trade,  the  diminution  wtUch  hai  taken  place  in  our  intei^ 
course  with  the  transmarine  provinoes,  and  the  obstacles  so  diagracefirily 
IntenMMed  to  the  navigation  of  our  mercantile  marine. 

(Tbe  minister  then  proceeds  to  suggest  sundry  measures  by  irfai^ 
Jtlte  Customs  may  be  rendered  more  productive ;  tfce  most  important 
of  which  is  as  follows.) 

That  the  prohibition  on  importation  be  modified  according  to  existing 
circumstances ;  that  upon  the  principle  laid  down  by  the  extraordinary  Cortes^ 
the  dnties  upon  linen  be  diminished,  so  that  in  national  vessels  they  do  not 
exceed  34  per  Cent,  and  in  fonign  vessels  30.  The  deliberations  of  tbe 
Cortes  will  necessarily  be  employed  In  the  consideration  of  the  arguments 
adduced  by  the  partisans  and  opponents  of  ttte  prohibitive  system  on  mattera 
of  snch  vast  importance.  Those  manufactures  which  we  are  entirely 
without,  01  which  we  do  not  possess  in  inch  perfection  as  other  countries. 
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cnoot  be  cratted  or  perfMtcd  by  pnUbitlMi  oalj.  It  b  bf  thseiBplofment 
of  nSdent  capital,  hy  ■ppl/iog  the  knowledge  uiiing  from  the  iciBnGet  6f 

cbemhby  snd  mathemitics  to  tke  priaciples  of  manufacture,  bjr  employtag 
dexteroni  and  inteUigent  worbnen  that  can  produce  inch  articles  ai  w«  .are 
deprived  of,  or  improie  those  which  waat  perfecting,  that  it  can  be  bcc«w^ 
pliihed  sooner  than  b;  prohibition ;  and  until  thii  be  done,  prudence  re- 
commendi  th^  imuggliDg  be  not  foitered  by  the  impoiition  of  ezorUtant 
dntiei  eqnivaleBt  almoit  to  alwolute  prohibition. 

Stamped  Pt^cr, 

Thb  bnnch  is  committed  to  the  care  of  the  IXrector  of  the  regtstr&tloa 
Jnliei,  bring  to  intlmatel  j  ctuinected  with  them.  The  receipts  of  the  revenue 
for  the  first  six  monthi  of  the  current  financial  year  amounted  to  4,1(31,418  n. 
and  dMuId  the  nest  half  year  not  produce  more  there  will  appear  a  dimimttion 
when  compared  with  the  receipti  of  ISfO,  of  3,O4S,081  tb.  This  reduction 
«•■  In  the  opinion  of  the  govemnient  be  ascribed  to  no  other  cause  than  the 
latdtution  of  Courts  of  Arbitration,  Juidot  de  coiaUiaelon,  which  have  added 
■ew  Unka  to  tocietj,  and  bj  whose  means  domestic  disputes  and  dlHentioni 
Cod  an  expe^tioni  and  amicable  mode  of  adjustment ;  the  goremment  maf 
diercfmbaTC  just  cause  of  applauding  itself  in  the  diminution  of  the  pro> 
coeds  of' stamped  paper. 

On  Ae  other  hand  there  is  no  doubt  that  should  the  use  of  Stanips  be 
ntended  according  to  some  newly  proposed  regulations,  their  produce  will  in 
fntwre  amount  annually  to  twenty-four  millions. 

Bill  Stmgit. 
The  produce  of  this  impost  in  the  first  half  year  has  been  S19,074  n. 
the  goveniment  has  well-grounded  hopes  that  the  proceeds  of  (big  branch  of 
rereniie  will  increase,  since  bills  are  the  only  species  of  documents  exempted 
from  the  registration  duty,  it  is  natural  that  they  will  be  preferred  to  auj 
other  description  of  mercantile  paper,  which  according  to  the  t4th  article  of 
the  law  of  regiitnttion  are  all  subject  to  a  certain  duty  per  Cent. 

RegMraOm  DvUet. 
Fnn  the  beginning  of  August  to  the  end  of  December  these  have  produced 
4,aM,l01  n.  13  mn.  which  amount  may  be  ctmridered  as  the  revesile  of  one 
quarter  only,  rince  the  months  of  July,  Aomst,  and  September,  have  scarcely 
yielded  >oy  thing.  It  follows  thence  ihtd  sboald  the  produce  of  the  remaining 
six  months  be  in  the  same  proportion,,  the  annual  income  will  be  11,935,363  13^ 
that  is  08,3S4,7O1  rs.  21  less  than  the  estimate;  but  calculating  upon  the 
progressive  improvement  of  this  branch  of  the  revenue,  it  may  fairly  be 
deduced  that  the  total  proceeds  of  the  present  year  will  be  from  Ifi  to  16 
laUUoif,  and  that  of  the  Iblkiwlng  one  from  20  to  24. 

Jteceipti  amd  DiibHrtementa  of  the  Public  TVeorar^  bt  tkef,rH  FUumdtl  Year, 
For  amui*  previous  to  the  1st  of  July,  1820. 

Direct  Contributions 100,371,838     22 

Indirect  Ditto 37,033,981     21 

Bevenue  and  Itema  »et  comprised  In 

the  ostiBBttcs  decreed  by  the  Cortes 

ial830 6,007,218       1 

140,363,030     10 
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B^Tfltnie  belonging  to  the  fint  finaacial  yt^r. 

Dinct  CoDtribatioiiB 87,340,808     Si 

IsdlKCt  Ditto 2M,I09,193       I 

Loan  of  900  Millions 110,011,040    S8 

Reveatie  &  items  not  included  In  the 

estimatei  of  the  Cortes %4,283,860     10 

Deposits,  Securities,  Loans,  &c.  . . .    104,009,196       S 

i9I,fl07,148     •  S 

For  Balance  remaining  st  the  end  of  Jane,  1830.       53,775,875      %9 

Recdpts  of  the  first  finaocul  year.    793,74«^(jp   -    7 

"With  r^ard  to  tlie  rectiptg  made  by  the  treasury  in  the  firrt  year  of  the 
restoration  of  the  constitutional  monarchy;  it  is  observed  by  the  BC«oiuitai4 
of  the  Exchequer : 

1.  That  the  receipts  on  account  of  depoiits,  lecnrilieB,  loans,  &c.  most  nof 
li«  considered  in  the  light  of  productixe  branches  of  revenue. 

2.  That  the  balance  «u  the  30th  of  Jnne,  1820,  must  not  be  looked  apou 
as  consisting  wholly  of  ready  money,  a  great  part  thereof  being  in  unrealised 
BilU. 

9.  That  although  the  contributions  of  persons  in  office  has  only  produce^ 
398,584  rs.  22  mrs.  it  proceeds  from  the  discounts  of  this  imposition  being 
employed  in  the  payment  of  the  salaries  at  the  General  Treasury  and  Id  that 
of  the  provinces;  which  is  one  and  the  same  thing  to  the  nation,  sincf 
the  diminution  of  the  charges  u  equivalent  in  one  instance  to  the  augmentBti<Mi 
in  the  proceeds  of  the  other. 

4.  That  ia  these  afnounts  .are  only  comprised  the  effective  receipts  in  cash 
arising  from  the  various  branches  of  the  revenue,  but  not  their  total  proceeds; 
so  that  the  difierence  noticed  between  the  aaiounts'ih  the  statement*  of 
the  accountant  of  the  receipts  and  those  of  the  heads  of  the  various  depart- 
ments, roast  not  be  considered  as  deficiencies. 

The  comparison,  eicloslve  of  the  arrears  Is  as  follows. 

Dinct  CmtriimliHii.    Sitimalts  fy  lii  Cerlti,  MffiHivi  Jtta^.     DHrHH.  Intnatt. 

Oeaena  CoDlrlbutioD       -     -  1S5,000/]<XI  T4,S08,S46     1  5U,4UI,l29  33  .... 

Bnbtidy  of  Ibe  Clergy'    .    •  IS,O0OJ0O0  ....  1 5,000.000  —  .... 

TidiN     .......  SOiOOO,000  IMPT^I  i7  18,60a^S    7  .... 

Third  pBn./i-iiauUi  it  Mitrai     8JH10,000  ....  8,000^00  ~  .     -     .    . 

Dutiei      -     - 4J)00,00(»  e06,!»S     9  3,393,077  86  .    .    .     _ 

Ctim  Am»a,U     .....  5CO,000  «06,56D  ~  a93,7«0  —  .... 

Secnndn      ......  1,^00^000  1S3,9S4     7  I^TC,7TS  ST  .... 

Indirwet  CtntrihitviHt 

PorcDutin        .....  ET.OOO.OOO  18,399,953—  tfiOOfltl  — 

■    .  80,000,000  102,876.391  33  ....  SSjnS^l  33 

.    -  1,500,000  1,H9,S!T     9  350,176  25 

•    -  16,000,000  7,743,407  19  8,366^98  83 

PoU  Office         .....  10,000,000  8,085,018  !4  1,914,981   10  .... 

Loticrin       ......  10,000,000  &|9Se,«36  S8  4,043,763     S  .... 

Stamped  Paper       ....  16,000,000  9,929,9681)  6fil0fi3l  tS  .... 

Tobacco      .......  ^  r50,838,6SJ  Sf) 

Ball  .....    .    .  J.7O/)0O,0O0-j48,79B,969  S7V       ....       3S,109,l3t  M 

Smalt  Re  vMinc*     ...    .3  C  M7I,539  — 3 

National  Friolio^  Office      .        1,000,000         460,853  38         699,746    S 

Totslh    4L5,S00,(»0  343,951,496  9     196,933/130  10      5VM,6j^~i» 
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For  the,  Kuoai  sbove  ttitedth*  eoDliibntipiiB  of  the  penoni  in  ^ce  m 
not  inclodeid  in  the  above;  it  folloMs,  lit.  That  the  taxes  decreedhy  the  CoUe* 
were  ixed  at  410,500,000  reals;  3d,  that  thej  only  jielded  34%,9S1,4(IS 
realt  9  maraTedis,  or  what  amouata  to  ihe  same  thing,  73,fi48,£03,  or  2S  mra. 
leu  th«ii  wat  estimated ;  3d,  that  this  difference  appears  less,  because  the 
customs  aod  mooopolies  produced  54,384,636  reals  lOron.  more  than  waa 
calcnUtjed  npoD,  and  this  encrease  campcautes  in  a  f(i«at  mpasare  for  tbo 
deficiency  in  other  biuncheg,  which  amounts  (o  130,933yO3O  reals  10  mrs.  ; 
4tht}',  that  adding  to  (he  above  sUted  amoant  of  73,548,503  reals  3fi  mrtf 
the  sum  of  108,804,371  reals  for  charges  of  adralniatration,  incladed  in  the 
estimates  of  the  miaitter  of  finances,  whereat  the  Cortes,  in  their  decree  of 
the  01^  Kotember,  1830,  only  calculated  the  net  proceeds  of  the  dniiet,  it 
will  appear  that  the  actual  deficiency  amounts  to  181,443,774  reals  35  mra. 

This  amoant  is  Tery  considerable,  particularly  when  it  is  taken  into  coD> 
■Ucration,  as  it  ought  to  be,  that  at  the  end  of  the  financial  year,  ihero 
nmst,  and  acloaliy  do  reniuo,  Taiiou  arrean  of  direct  contributions,  and  dif> 
ferent  proceeds  of  one  kind  or  the  other  to  cover.  So  that  in  every  way  import- 
ant reflections  arise  which  claim  the  attention  of  the  leglslatore  ;  the  first  u 
to  the  danger  of  calculating  upon  resources  in  some  measure  oncertain,  becsosB 
by  doing  so,  the  most  serioos  inconveniences  may  ensue  ;  and  (he  second,  tha 
necessity  of  keeping  always  in  view  that  the  nature  of  the  contributious,  and 
particularly  of  the  direct  ones,  does  not  nor  can  admit,  of  SDch  a  perfect 
iystem  as  to  eipect  the  recovery  of  the  total  amount  voted  within  the  year 
for  which  (hey  were  intended. 

The  dbtribntlon  of  the  receipts  proceeding  from  them,  and  of  the  other 
retonrcei  of  the  fint  financial  year  have  been  made,  in  paying  arrears  of  tho 
preceding  one,  and  in  the  discharge  of  those  doe  in  the  same,  according  to  tbo 
iMpeetive  accounts  of  disbarsements,  as  follows  : 

Fvr  jlrreartpmlotu  to  tk*  itt  nf  July,  ISiO. 

Qvil  List    13,040,737    9 

Foreign  afiain 3,964,503    4 

Interior 1,513,107 

Tnnsmarine  provinces    1 88,334    7 

Worship  and  Justice 3,438,835  36 

Finances    35,884,114  31 

War  49,373,384     8 

Navy 9,07^880    » 

Simdriet. 

..Repayment  of  anticipations  to  the  treasury  .. .  11,393,303     4 

Supplementary  repayments 134,778 

Treasury  bills  iuucd  bebwethe.  Istof  Jaly.. .  3,386,374 

118,971,591   13 


For  Chargu  o/tk4jirU  Finaoeial  Vem: 

QvilLUt 38^91,709  93 

f'oKign  Deputaent 8,939,573    8 

Interior   19,189,073 

Tnumnvine  provinces     069,357  98 

HInMry  of  Wonhip  ud  Justice 10,354,699  9S 
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OfF^Mnrat* 1«5,7SS,S17    3 

War  Department 310,400,407  «9 

Na»r »«^3,444  » 

S»uilries. 

Repayment  of  advances  to  the  treasury SliOSftTOr     fl 

Ditto  of  the  Loan  of  40  mitlioni S,7S6,S93  10 

Supplementary  rcpa ymeots 480,056  1 1 

Amount  of  receipts  not  effective 1,968,37S  tS 

005,957,88a  12 

Total  amomt  of  payment 7S4t«39,417  35 


Heceipls  and  Disburietnentt  of  the  Public  Tremury  in  tkefirit 
of  Ihe  itamd  Finaiuial  Year. 
Retells. 
For  arrears  anterior  to  the  1st  of  Jnly,  1820..   21,511,214  20 

Arrears  of  the  lirst  financial  year 96,000,091  23 

Revenue  belonging  to  the  second  fioancikl  year  221,001,812     8 

Deposits,  Kcnrtties,  loans,  &c 17,560,434     5 

Balance  reiAaining  at  the  end  of  June,  IS21..  22,597^332  27 


379,421,485  18 


The  Accountant  General  of  the  Exchequer  obserrei  by  way  of  ■iote~-iat^ 
that  the  receipts  included  under  the  item  of  smalt  revenuei,  comparia* 
6,379,720  reals  for  amount  of  qutcksilTer.  2d,  that  amongst  the  soma  re- 
ceived on  account  of  the  national  loan,  stated  at  an  unouBt  of  93,240,360  reaJa 
30  mrs.  there  are  comprised  45,528,535  reals  31  mrs.  of  nclLnowledged  credits 
upon  the  State,  agreeably  to  the  condiiiens  of  that  loan;  3d,  that  the  re- 
ceipts of  MHse  of  the  proTinces  hare  not  been  included  for  several  montha  for 
want  of  the  requisite  accounts.  4th,  that  the  actual  ameont  of  (he  rerenns 
and  productiTC  resources  of  the  State,  has  not  exceeded  209,529,858  re«ls 
S2  mrs.  havlRf;  deducted  fFom  that  amonnt  the  receipts  arbing  from  the  lowv, 
deposits,  securities,  &c.  and  the  arreafs  anterior  to  t^e  Ist  of  Jaly,  1820,  ttad 
of  the  first  financial  year. . 

The  receipt*  of  the  first  nx  montiM  of  the  second  financial  year,  from  the 
respective  sources  of  income  and  branches  of  the  reTeqW)  hut  not  exceeded 
91,957,952  reals  33  mrs.  This  araonni  must  be  con)p«red  with  the  ettinutea 
of  the  F^naqce  Committee  appointed  by  the  Cortes,  as  follows : — 

Unii-Ux  ......; , 15O,000y00O 

Tax  on  houses    30,000,000 

T«<  0"  consumption 100,000,000 

Patents,  tndiog  licences 30,000,000 

Registration  and  stamps    60,000,000 

TobacRoandwU '80,000,000 

Bulls  of  the  Church 10,000^000 

Post-office  and  loHeries -30,000,000 

ftity  on  the  Clergy  . . 30,000,000 

Catt*ma 70,000,000 


*  In  wUch  are  inclndtd  ih«  niarict  and  charcc*  of  all  (h<  braacliM  of  the  ai 
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Balf-year'i  pay  on  Civil  appobrtiaetitt 1,000,000 

Dutlei  Cmzas 4^00,000 

RegaHa  de  apotento 500,000 

Fiiiei,  Ptnoi  de  Camara 1,000,000 

Effects  (fe  Camara  and  Mcurities  of  functionaries  .  1 ,300,000 

National  Printing-office 1,COO,000 

Americft 60,000^000 

Total  for  one  jear Sftft,000,000 


The  half  of  which  is 333,500,000 

I'bere  only  have  been  received  in  the  fintO  months   gi,I)&7,95S  ftS 


leaves  a  deficit  of 340,543,047  1 1 


'    Without  the  recoveries  which  ma;  be  made  in  the  second  half  jear,  on 
•Gcoont  of  the  first  ;ear. 

The  disbnnnneaU  are  regulated  as  follows  :— 

For  durge  of  ibe  Gnt  Chirgce  of  the  Bit  lii 

inuitial  jreir.  moaihi  o(  rhe  accaod  jnt. 

CivilList I4,MM7S         •■-•  378,8fl« 

Foreign  alhirs 709,861  ....         3,0S7,S9S 

Home  depaftment 2,091,995         ....      1S,90S,043 

Ultramarine  ditto 3I3,%8«  ....  164,738 

Minlstr7orWonhip&Justice6,431,9ftS         3,333,964 

Ministry'  of  Finances 36,50 1 ,703  •     ...       89,700,331  f 

Wardepariment 34,357,607         ....     108,110,931 

Navy 6,987,437         ....       11,895,833 

Cortes 1,795,540 

MueeUaneou*. 

Rcititatioiis     30,000         19,987  31 

Kttooftheloanaf40niillions    3,508,339  33 

Repayment  of   advances    to 

thetrcosnry 15,305,349  31 7,863,495  35 


110,440,831  30  ....  338,954,697  33 


,  Making  together  349,395,339  reals  8  mn.  Such  are  the  results  preseatod 
for  the  first  six  nuiuths  of  the  second  fiuanciil  year.  Hlniiters  coold  have 
wished  to  have  laid  before  the  Cortes  an  account  of  the  receipts  to  the  mo- 
meat  of  their  ■Kembling,  or  at  least  to  the  end  of  Febrwtry ;  but  such  was 
imposslbte,  as  they  depenid  upon  the  accounts  to  be  delivered  in  by  the  pro- 
vincial collector,  after  having  uoitedj  In  every  instance^  the  results  of  the 
'operations  of  each  month,  &c. 


*  inlhaMn  paid  for  tbi*  MtisMM  m  incladid  3C9,T50rMli,da«  for  the  ioun  o(  ISfO,  aod 
IfilXSSl  tsali  liir  thcuwuBtafHwtUydutgetbctoiiguijiottMMMblidMMntaf  thefubtic 
credit. 

.  t'n>MiBminclDdc*9^M,e«0  dufbrtbe  lou  on890-3,T95/H0br  4[Mrcait.  o«M- 
nudoo  en  Uic  Njtioiul  lou— 1^S8,4«0  for  ioiereH  a>  the  unw — 4S,TM,4>5  rtik  p«id  w 
in  p>p«r,  on  acconni  of  that  In  in    tnil  33^64  for  other  incidcnfl  chargM  on  the  ia»e. 

3  ■  » 
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FiUT  oT  1890. 
In  IIm  M^moriftl  pmnCed  t»  tb«-  Corto*  tt  the  codiinenceinenl  of  the  ses- 
■Im  of  IBSI,  u  aoctMBt  wu  gtTen  of  the  lo«a,  c«ntnct«d  bj-  the  Go*«t«- 
aentwitb  tbeboQie*«ri,«ittcfcCo.aiMl  Ardtmtn,  Hubbub,  fc  Co.  of  Puia; 
Mtd  tbfl  Tavounble  reanlti  of  that  negociation  were  painted  o«t.  It  is  tmtj 
naceMBry  to  obMrre  bare  that  the  receipt*  of  tlie  tnamrj,  a*  well  in  tbc 
firit  fiiMuicial  year,  at  doring  the  Bnt  tix  moatha  of  the  lecond,  ariting  tbcr^ 
from,  were  highly  aeceMary  for  the  pur^oee  of  meetlDg  the  engagenents  of 
the  State,  u  will  ba  Mea  by  refenuig  t«  tbe  datei  ami  aaount*  of  tbe  pay- 
Beat*. 

ScniiD.    National. 

By  the  decree  of  theSTth  of  June,  1831,  the  Cortes  authorbed  the  GoTem- 

■Mat,  Id   confeqnence  of  the  repreMntationt  made  to  them  to  that  efface,'  tB 

fiegociate  a  loaa  not  exceeding  two  hnndred  milliooi  of  reak,  upon  tbe  ^mM 

adtuitageoui  tcnni,  and  to  render  an  ■ct.'aaat  thereof  to  the  Cortea. 

The  GoTemment  wai  deBirous  of  contrarling  thii  loan  with  Spanlah  chis^M, 
with  tbe  Undible  ipteDtira  that  the  benefits  arctutng  therefrom  to  the  psb- 
ctiben  shtmid  be  enjoyed  by  our  own  capitalists  ;  by  offering  beneficial  e 
ploynents  lo  private  wealth  ;  and  by  embracing  thix  opportunity  of  int 
log  more  and  more  in  the  consolidation  of  public  liberty,  those  d 
ciperfence,  and  who  did  already  enjoy,  its  beneficial  effects. 

Tbe  tesntt  corresponded  in  some  ineanire  with  the  wishes  and  hope*  oftlw 
GoTernment.  At  a  meeting  of  a  mercantile  body,  and  of  the  greatest  anmber 
of  Illoitrlous  ladiTidaals,  it  was  ananlmousty  declared  that  the  loan  sbovld  be 
a  national  one,  and  a  committee  was  appointed  to  Isy  down  the  plan  apo« 
which  It  was  to  be  elfecled.  (The  Minister  then  proceeds  to  eoDmerate  tbo 
terms  as  detailed  in  the  original  decree,  at  page  1 83,  bat  adds)  that  this  ne^o- 
elation  could  not  be  completed,  and  find  a  snfficient  number  of  sabacriben 
to  till  np  the  desired  imoant ;  and  whilst  carrying  into  effect,  acconnlf  were 
lecehed  of  the  important  cTents,  of  whirh  one  of  the  most  valvaMe  SpanMi 
•ettlementt  became  the  scene ;  and  nearly  at  (he  same  time  the  yellow  fever 
began  to  iolerrupt  mercantile  ir.terconrse  in  one  of  onr  principal  commercial 
cities,  and  to  carry  death  and  desolation  amonjcst  its  liidnslrions  inhabitanta. 

Thirty-fmr  thousand  four  hundred  and  eighty-eight  shares,  amovntiog  ttt 
103,494,000  reals,  half*  in  specie,  and  half  in  interest  bearing  paper,  wen 
the  result  of  this  negociation  ;  a  result,  under  all  circumstances,  faTOnnble 
to  the  national  Sfririt  irhich  dictated  it,  and  no  less  creditable  to  the  maimgefs, 
from  the  able  tnanoer  ip  which  it  was  conducted  ihrongboat  iti  negDciatiotu 

Third,  wSA  tht  Houte  of  ArOoitln^  Hubbard  Sf  Co. 
AVhen  the  Government  received  the  aqthority  of  the  Cortes  for  tbe  M^ocl- 
ation  of  the  loan  memioned  in  the  decree  of  the  27th  of  June,  with  cowlitia* 
that  it  was  not  ta  exceed  two  hundred  millions-^it  considered  tbe  impertuica 
and  delicacy  of  such  an  operation,  and  the  necessity  of  iupiring  omftdvac* 
ta  the  speculators  through  the  medium  of  public  opinio* ;  tbiey  coqld  not  hat 
feel  that  the  fulfilmaut  of  this  contract  rendered  noc«M>ry  the  eatabUshailBt 
«f  a  great  Book  of  tbo  public  debt,  similar  to  wbt  other  Earopeaa  Mtioi^ 
poss!»5ed,  the  creatipn  of  a  Sinking  Fund;  the  appropriatioo  of  some  partl^ 
cnlar  brancltei  i^  the  national  reveone  lo  those  eitablishmentii  and  the  ma^ 
tioa  or  conTersion  of  the  whole  or  part  cf  the  foreign  debt  to  a  new  loan,  9r 
|k*  funding  thereof  for  t)ie  purpoie  of  being   inserted  in  the  great  Book  ; 
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and  Hmm  •fmridtoiitSpnt  iadiiTCd  ihe  Gvttnmatl  to  mskv  >  e«aunaBicali«i 
CO't^  Cyrtet  on  tbe  STtfa  of  June,  re4|iie»ting  that  th«  autboriutioD  of  tfao 
Mme  day  might  be  extended  to  the  aboTe  four  mentiaiied  pointi ;  ui  cottier 
qneaca  of  which  the  folhiwiag  resolaliou  of  the  Cortes  of  the  33lh  of  Jose, 
WM  made  ^o  ipe. . 

"  The  Cm^ec  taking  iDtocomidentioa  the  mem^  of  Tcntr  ExoelleBcy;  of 
*'  271J1  iDttaat,  particohu-lr  as  regards  the  lealiiatioa  of  the  loan  of  twf 
**  hundred  mlllioiu,  rendering  it  neceMary  to  eitahlUh  a  great  book ;  crMto 
"  a  linking  fund  ;  applj  wme  of  the  public  K*enae>  to  these  establiibmeBt^ 
**  and  reduce  the  whole,  or  part  of  the  foreign  debt  into  «  new  loan,  add  that 
"  it  be  fnoded,  in  order  to  be  inclnded  in  the. Great  Book  i  hare  dotennined 
**  to  authoriae  ttie  Minister  of  Finance*  to  adopt  tnch  meanret  u  may  be 
"  aeceMai7,  in  order  that  tlie  loan  aaj  be  realised  in  the  most  conveaieat  ' 
*'  and  adfantageons  manner  for  the  natimi." 

It  hjM  been  leen  that  the  national  loan  did  not  pivdace  more  than '  threes 
tenths  of  its  amount,  and  the  lost  daf  appointed  for  the  sabBcription  remain- 
ing open  having  fUTi?ed,  without  the  possitrilltj.  of  completing  it,  the  govern* 
meot  was  placed  in  a  state  of  the  greatest  anxiety,  on  finding  Itself  deprived 
of  the  (neans  so  u^ently  required,  and  without  any  sort  of  resource  whsteverr 
and  when  the  clamoun  of  the  functionaries  in  the  finance  ilepaftment.  In 
their  solicitude  for  providing  the  funds  for  the  exigencies  of  the  State,  and  thh 
importanttiet  of  all  classes  for  the  payotent  of  their  arrears,  had  pUced  tha 
government  in  the  most  critical  ritnation,  the  presemtien  of  the  State  called 
upon  thpm  most  iiii|>erieusly  to  adopt  some  prompt  and  efficacious  measures.  ' 

Had  these  circamitances  not  been  pnblic;  had  the  result  of  the  opernttoni 
•f  the  National  Treasury  in  the  receipts  and  disborsements  of  the  first  ilk 
months  of  the  Second  financial  year,  as  presented  to  the  Cortes,  not  made  thetn 
apparent ;  and  had  the  deficiency  in  the  estimated  proceeds  of  the  contri^ 
buftons  And  voted  revenues  for  the  same  year,  not  more  and  mcwe  confirmed 
them,  it  would  have  been  easy  for  ministers  to  have  shewn  l^  (he  con««> 
pondence  which  took  place  in  that  month  of  affliction  and  anxiety  with  tho 
other  branches  of  the  administration,  with  the  general  treasury,  and  with  dm 
.  chiefs  of  the  provinces,  the  indispensable  necessity  in  which  the  govemmenk 
was  placed  to  make  use  of  the  authority  committed  Into  ifi  hands  by  tbb 
Teaolution  of  the  Cortes  of  the  SOth  of  June. 

A  contract  was  concluded  on  the  S2d  of  November  last  with  the  honse 
of  Ardonin,  Hubbard  t  Co.  of  Paris,  and  a  conTcntion  entered  hito 
with  tltem  for  the  fulfilment  tliereof  on  the  31st  of  December  following, 
cogues  of  which  were  transmitted  to  the  permanent  deputnUon  of  ttie  Cotfes* 
from  which  it  will  appear  thai  said  House  has  engaged  to  furnish  the  sum  of 
one  hundred  and  forty  millions  of  effective  reals  (with  a  deductimi  of  four  per 
cent,  commiision)  by  paying  thirty  millions  on  the  Itt  of  January  last,  twelve 
millions  on  the  first  days  of  February,  Mareh,  April,  and  May,  fourteen  mil- 
lions 00  the  first  of  Jnne,  July,  and  August,  pnd  fourteen  millions  four  hundred 
thousand  realsoa  the  latof  September.. 

With  these  hundred  and  forty' millions,  and  with  the  sums  in  specie,  pro- 
ceeding from  the  aatioaal  loan,  tbe^vemment  has  not  exceoded  the  amtfunt 
of  two  hundred  millions  stipnlated  by  the  decree  of  the  Cortes  of  die  S7tb  of 
Jane;  and  it  must  be  added  here,  before  concluding  this  subject,  thft  the 
fontracton  have  completed  the  payment  on  the  1st  of  January  and  1st  of 
February,  with  the  punctuality  necessary  for  the  discharge  oC  the  engagement* 
of  the  treasury,  and  have  evea  anticipated,  considerable  sums  before  tl^  arrival 
ef  sidd  periods;  the  government  on  it*  part  has,  accomplished^  and.is  ready 
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*aMftl<itipn4*ftb«it^alitiaM«rt)ng)rr«ra«Mt;  waAOaAtmm 
MMfon  to  eovrr  the  Mttmatsd  expenses  of  tbe  present  jear,  the  loan 
«iUi  the  hotii*  of  Avdoaiii}  Hsbbard  &  Ca.  is  inclwlad. 

E*Hm«U$  nf  E:^etuctfor  the/oUowmg  Fhumdal  Year. 

Hm  Kng  Gonvloced  of  the  necesrtty  of  redacing  the  expentes  as  msch  « 

fMsiWe,  bM  Gonnnnded  tbe  preparatory  labmin  to  accompltih  that  object, 

lad  has  cbrged  all  the  Hinislen  ta  mak«  tbe  eMlmstei  with  the  greiteri 

Mnrd  to  eeeaonj. 

in  tbe  fint  place  a  special  Committee  has  been  appointed,  with  tustinettef 
to  proceed  to  the  regulation  of  salaries  npon  m  more  initable  footing  dna 
the  present,  so  as  to  be  contmenenrateto  oar  actnal  sltiuttion,  as  well  as  to  tbe 
4Btn«  of  tbe  occopation  of  the  paMic  fonctionarles.  This  preparatory  meaare 
will,  in  the  opinion  of  the  goremroent,  hcilHale  the  redaction  in  ttie  etti- 
Boates,  became  tbej  appljr  principally  to  those  iBdiTidnal  emoluments  whid 
absorb  a  great  part  of  the  revenoe,  and  are  more  sosceptible  of  reform  Ibu 
the  expenses  occasioned  by  aoj  material  objects  of  the  public  service  and  tl» 
•dminlitratjoa. 

The  charge  made  to  the  mtaisters  proceeds  from  the  knowledge  of  (he 
idiminntioa  in  tbe  revenoe;  from  the  deficiency  which  the  paymeot  of  tiw 
Astiaoates  will  in  cmsetineDce  experience,  and  from  the  present  emporeriihed 
jtate  of  the  nation,  and  for  that  reason  his  Majesty  Ims  conceived  it  necesssiy  I* 
recoouaeod  a  reform  in  all  the  branches  of  expenditure  which  were  at  all 
susceptible  thereof. 

from  these  necessary  retrenchments,  however,  the  King  has  ordered  ti 
except  tbe  required  eipeoaes  for  the  encrease  of  the  naval  forces,  and  for  ci» 
liouing  the  canals  of  Costilla  and  Arragon,  and  the  navigation  of  the  Gnadsl- 
j^tlr.  And  this  exception  is  pradenUy  founded  on  the  political  and  nerctt- 
tile  eacoungement  which  most  be  granted  to  anr  navy,  when  it  will  emeige 
Iron  the  laaguishing  state  in  which  it  bas  remained  so  long,  so  as  (o  be  abl« 
to  afford  to  our  national  commerce  the  necessary  protection,  and  to  make  ths 
Spanish  flag  and  name  re^>ected  in  oar  ultramarine  provinces ;  and  unless  tke 
]pragresR  of  our  natiaoal  wealth  be  facilitated  and  fostered,  the  welfare  of  tbe 
.contributors  can  neier  be  promoted,  nor  the  pressure  of  the  impositiiMts  be 
removed,  which  are  laid  on  for  ttie  purpose  of  discharging  the  obligatiowsf 
.the  treasury. 

(Then  follow  the  estimates  of  the  expenses  for  the  ensuing  year,  namely) 

.    CMl  list  (being  the  same  as  the  preceding  year) 4S,SI1,000 

Foreign  Affairs »,3(»^4 

On  comparing  this  estimate  with  the  one  appnncd 
of  for  the  cnrrvnt  year,  amounting  to  11,400,813, 
there  appears  a  aaring  of  l,flM,778  rs.  and  a  dif- 
•  ference  of  «,4B8,M6,  when  compared  with  those 
of  the  preceding  year,  which  saring  arises  from 
raductions  and  rectifications  in  sundry  items  of  the 
former  estimates. 

Bone  Department ,. B7,375,»85  « 

""■    Dednie^g  charges  of  Post-office,  roads, 

-*c  included  in  tbe  finances ;.  14,l90/>94  IS 

-^ 65,I85,8»  W 

Tbe  estimates  of  the  present  year  being' 
'•t,8S3,lfi$,  there  is  of  course  »  reducti<«  of 
1x687,171  rs.  ISnrt.  t>  fills  brunch. 
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AdnlalftmtiiHi  of  tin  geveromefit  of  tnnnnuiDe  pro- 
Ttaow 1,S54,900 

In  which  thaie  it  »  SBving;  of  345,300. 

Mioittrj  of  Worahip  and  Jiutice    S3,107,MO  19 

Thi*  amoaat  pretents  an  increase  of  3i,4M^S0a  8 
upon  the  cBtimate  for  the  present  year,  owing  to 
•one  changes  which  have  taken  place  in  the  Coartt 
of  Judicature,  8k, 

JAinbtrj  of  War 381,747,137 

Althoogh  the  Cortea  onl^  granted  to  this  Hl- 
■islr]',  for  the  present  ^ear,  a  sum  eqnal  to  that  of  ' 

the  preceding  one,  namely,  355,450,016,  jet  the 
estitnalei  presented  at  the  commencement  of  the 
Seuion  of  1821  amoanted  to  3S7,1SS,907,  and  the 
kboTe  ii  cooseqnentlj  5,422.770  n.  less. 

BiiniitiT  of  Marine l04,S35,tfMI  M 

The  eilimntes  exceed  those  of  the  cunent  jeu 
bj  15,001,553  19. 

Minktry  o/F^mcn. 

Secretary  of  State. 1,605,861      .  , . 

Treasury  and  Us  depende DC ies  .<....,,..     1^97^8S9 

Board  of  HcceiptB.,,,.....,, 538,690 

BMrd  of  Payments 1,078,304 

AcconptMii-General'E  offic;;  , .,,..     1,394,950        ..  . 

AocomplaDt-Generai  Qf  the  Indies . . . .,..,.,     .  417,648 
Conuniasiraera.  for  the  liquidation  of 
arrean  of  the  Tre^snrj  and  the  das? 

iification  of  half  paj 424,906 

CoMHnitsioners ., ^ .     I,fi07,474 

Joint  Fnnctioqaries  or  Cominitteef , ...... 703,004^ . 

Assignment......,,..,,..,,,,.^ Ifl3,630. . .  - 

Board  of  Worlis..,, ,.,,,,.. ..„.., 560,000. 

Various  pay vtepts  ....,.,.,,,,,,..  ,...i..  ...  734,307 

Retired  allowRAGcs .. , 18,652,US 

Pensions S,274,696 

Jtton/^  dt  Ojdftflt 6,868,800 

Depouts 10,000,000 

Freridiot ■.    7,070,715 

Loans 69,708,280 

This  amount  includes  the  interests 

on  the  loans  io  Holland,  those  of  1 820, 

of  the  national  one  of  1821,  and  of 

the  140  tnUUoQS  of  the  present  year, 

as  well  as  the  annnat  rent  anticipated 

to  the  same  liouse,  conformably  to  the 

contract  for  the  conversion  of  all  the 

loans  into  perpetual  annuities ;    hut 

by  another  calcnlatton,  the-  amount 

of  those  interests  on  the  whole  debt 

converted    into    perpetual    annnitiea 

wiU  be  76,960,142,  and  will  require 

besides  S4  milUons  for  the  sinking 

fund,  thu  in  all  99,960,142. 
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Incidentils ..;.. 10,000,000 

SduieioDd  clia^e>.of  managemMit.. 113,7fl3f457  1% 

—  255,O10,O!»  I! 

Cortei,  u  in  the  Mcond  jeu 8,133,340 


Total  cba^ 801,501,840  S3 

Snch,  and  to  exhoriiitant  i>  the  sura  oecesjarj  for  the  peyment  of.all  tiie 
tmnchei  of  the  public  lenice  in  the  neit  financial  jear.  If  compared  vith 
that  laid  before  the  Cortes  at  the  commencement  of  the  I^ilative  Sctiiaw 
of  1821,  the  important  excess  of  118,694,01%  reaU  10  maravedis,  will  appeir, 
■uic«  the  last  estimates,  only  amounted  to  743,897,634  13.  But  this  increue 
of  expenditnre  proceeds  from  the  amount  assigned  by  the  Cortes  in  their 
decree  of  tbe  19(h  of  May  last,  for  the  payment  of  the  deposits  being  included 
ifi  tbe  estimates ;  from  the  laige  saras  intended  for  the  purchase  and  msm- 
facture  of  articles  of  ntonopotj  being  comprised  ;  and  lastly,  becuue  the 
interest  on  the  debt  has  been  considerable  increased  by  t^e  loans. 

ContribuHom  necaiary  (o  meet  the  estimated  Ei^eniet^ 

JjMdTai 150,000,000 

Tax  on  the  Clergy 20,000,000 

Arrears  of  Tithes ...    10,000,000 

^  Tax  on  Honaes 10,000,000 

Patents l«,O0O,O00 

Conmmption  Duties , 100,000,000 

Tobacco 86,000,000 

Salt 39,000,000 

^Cwtoms 80,000,000 

RegiHration  DntiM aOjOOOfiOQ 

Stamped  paper , 18^000,000 

Church  Bolls 13,000,000 

Lotteries 10,000,000 

Post-office 10,000,000 

Daties,  half-yearly,  deduction  m  ^poiutmcnts  to  office,  &c.    4,000,000 


Total 550,000,000 


In  treating  npon  each  of  these  branches  of  revenue,  the 
modifications  of  which  Ifaey  wet«  susceptible  for  the 
benefit  of  the  contributors  as  well  as  of  the  public 
treasury,  baye  been  developed,  and  it  Is  not  necessary 
to  repeat  them  here ;  but  as  regards  the  550  millions 
at  which  the  proceeds  of  the  cootribntioDi  and 
revenues  for  the  following  year  have  been  regulated, 
it  b  necessary  to  add  the  amount  of  the  salaries  and 
charges  of  administration  as  above 113,763,457  11 

Total  amount  of  recelpU ;     863,703,497  K 

The  estimated  expenditure  is  ..     881,501,0411  33 

Deficiency 197,827,198  « 
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T»  corer  Ail  dflfidencjr  tke  goTennuent  ion  not  intend  to  propoia  tk« 
■lightest  augmentation  in  the  chargei  which  pr«ii  upon  the  productive  cIumi 
and  the  contribotora,  nor  to  h&ve  recoune  to  loans,  which  %t  first  are 
pleasingly  deceitful,  but  for  the  futore  excite  painful  regret,  and  impote  heary 
and  durable  grievance!  ;  the  proper  and  most  juit  measure,  and  the  only  one 
which  a  nation  desirous  of  aToiding  its  ruin  should  adopt,  and  which  pradeiice 
reconimendi,  is  a  similar  one  to  what  is  adopte'd  by  the  anxioni  father  of  n 
family,  who  sees  his  property  diminished  by  a  series  of  misfortunes,  and  wboM 
expeusei  exceed  his  income ;  that  of  reducing  the  former  to  the  latter  j  inch 
must  be  the  measures  to  which  we  must  luiTe  recourse,  &c.  ftc 


(ffigned)        Felipk  ds  Siuba  t  PaimKTt 


Madrid,  Itt  March.  1B2S. 
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BtpoTi  made  by  the  MimtUr  of  ftnancet  to  the  tfatiomal  ParSamemt, 
em  the  DeUt  md  RadpU  of  the  State,  on  the  Itt  ofjufyy  18S0,  pre- 
lentedatthe  Session  of  the  9th  ofDecember^  ISSO. 

GnnLnfEw, 

IN  my  report  of  the  6th  of  October,  I  prnented  to  the  Nttlonml 
Pariiunent  the  sUnitioo  of  the  fioancei  on  the  lit  of  July,  founded  upon  the 
Budget!  ■Ddicconatu  of  the  je&r  1819,  sod  of  the  fint  liz  monthi  of  the  year 
1810;  and  I  demanded  the  necetiary  fanda  for  that  Mrrice. 

I  am  aboct  at  pinent  to  submit  to  the  National  Parliament  a  detuled 
statement  of  the  debiti  and  credit!  of  the  State  at  the  aboTe-menti<»ed 
period :  the  laboar  wu  difficalt,  owing  to  the  haste  with  which  it  was  required 
to  l>e  made  ont;  bnt  it  will  be  ioteretting  by  the  clear,  precise,  and  faithful 
■ceonnt  it  girei  of  the  fiDBDCItl  admintstntion  at  tliat  period. 

It  i(  divided  into  four  parts,  namelj' — 
1.  The  Cmsolldated  Debt ; 

3.  The  Debt  liquidated  and  Ut  be  liquidated,  for  the  pnrpoM  of  Mug 
centolidated  % 

3.  The  balances  of  acconntf  to  be  regulated ; 

4.  Credits  and  reioarces  arising  ont  of  the  different  departments  of  the 
•dminifttradon,  frcnn  the  proceeds  of  which  the  said  payments  are  to  be  made. 

It  is  necessary  that  a  work,  of  this  nature  shonld  be  discussed  and  sanctioned 
by  the  Parliameut,  in  ordrr  to  gire  entire  effect  to  the  635th  article  of  the 
Constiturion.  It  is  essential  not  only  that  it  should  precede  the  genend 
t)ud(!et  of  the  following  year,  bat  also  the  particalar  bodget  of  my  department 
of  the  admiDisfration  ;  Kince  the  Directors  of  the  acknowledged  Public  D^bt, 
must  not  only  be  provided  with  separate  fuods  for  (he  payment  of  the 
creditors,  but  also  for  the  extinclioa  of  the  said  debt ;  and  the  admioistratioB 
of  the  funds  belmging  thereto  be  entirely  diatiact  from  the  geaenl  Tnaiory. 
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Connkdatfiti  Debt. 


TIm  CoBNlidat^  Debt,  inscribed  on  the  Great  Book  of  tb«  Kingdom,  U 

diTidpd  into  perpetual  rentes  and  life  annuities,  or  pensions. 

Tlie  inscribed  lentci  orijcioate  from  the  old  public  debt  of  tlie  State,  not 

extinguisfaed  b;  tlic  sale  of  landed  estates,  agWDst  vbich  they  we^  secured* 

ud  which  wtft  purchased  bj  notes  of  liqnidatioD,  dslivered  to  (he  cnditort> 

The  perpetual  rentes  are  paid  every  six  monttu^  and  the  life  annnitief  pttff 

tm  jptonths. 

lo  hlmj,  18J5,tbereDtestnscribedamoinited(o  tfaeannual 

antnof dnoU   940,000 

It  iru  increased  in  the  five  years  which  elapsed  trom  the 
rptuni  of  the  King  in  1815,  to  the  6tfa  of  July,  1840,  by 
the  exchanges  of  pensions  for  inscribed  rentes  in  favour 
of  the  Treasury,  by  rirtue  of  the  decrees  of  the  33d 
Ja|uuir,6tJtMay,  1 810,  and  SIh  January,  1818,  wilii 430,000 

Total  of  rentes  inacribed  on  titt  Ist  of  Jdy,  1S20. .  ducnts  1,480,000 

Of  which  private  Individuals,  three  companies  of  capitalists,  one  of  which  was 
formed  in  JIall&nd,  possess  duc«ts  1,05S,9$0 ;  the  renudoing  ducats,  1,430,000 
is  the  property  of  various  public  administrations,  and  of  a  great  ntuntiM  ef 
charitable  institutions. 
Of  dieiel,<»0,OOOdncib rentes..  1,23£,854  are transferabk  (afi^naMu) 
184,140  ate  declared  nntranafenbU^ 
——~- —  (maHitialJei} 

Dnca(s..l,4SO,000  according  to  the  Inwi  and 
f—  legnlationa. 

To  the  184,140  dncats  inalienable  rentes,  must  be  added  100,8S4  iocat* 
rentes  tielonging  to  private  individnals,  in  the  way  of  secnrities,  and  oilier 
guarantees,  as  well  in  favour  of  private  people,  as  of  the  State,  so  that  tl)u 
mass  of  rentes,  subject  to  daily  negoclalions,  and  upon  which  the  drculatjaa 
depeods,  does  not  even  amount  to  1,000,000  ducats. 

No  European  State  has  a  more  secure  and  moderate  amount  of  debt. 

The  amount  of  peuuons  inscribed  on  the  3Sd  of  May, 

lS15,was dncaU  1,044,120  83 

the  1st  of  July,  1890 1,383,775  79 

Increase 338,0M  DO 


This  augmentation  arises — 
laL  FppBi  peoaions  granted  to  ra]UtM7  awn  retired  bom  tbe  old  aniy,  from 
those  granted  during  the  ten  years  of  the  leign*  of  Joseph  and  Joachim  fmn 
'  IStW  t»  1815,  and  to  (be  amy  of  Sicily. 

3d.  From  pensions  of  favonr,  granted  before  the  33d  of  May,  1814. 

The  pensions  are  divided  into  ecclesiastical  pensloni,  originating  in  the 

abolition  of  monasteries,  and  are  fixed  at ducats    000,000  , . 

The  pensions  of  favodr,  which  are  variable,  were   In- 
scribed on  tbe  Ist  of  July,  1830,  to  the  amoont  of 314,190  94 

2  c  3 
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And  in  cit!)  and  miliUiy  pensioas  to  retired  iodtridnals, 
udgDed  upon  the  reierte  funds,  proceeding  from  the 
deduction  of  t\  per  cent,  to  which  alltalanet  paid  by 
ttM  Sbte  an  nbject . . : 


doc  1,382,775  79 


The  financial  Badged  fix  the  fund  of  ecclesiastical  pentioDi  at  COOftU 
•dncau.  The  decree  of  the  S9th  December,  1816,  hai  tabjected  this  branck 
of  lifeannniliei  to  a  different  sjstem  of  extinction  to  that  of  the  lawf  vkid 
Tcgatste  the  other  branches. 

By  degreeijU  lunnitants,  either  by  death  orforfeilnre,  cease  to  receive  tMr 
respective  pensions,  the  sinlting  fnnd  steps  in  their  place.  Th«  proceedi  cf 
this  sabstitntion  must  .be  employed,  in.the-parcliase.of  r«nte«.  The  fnitigt 
the  purchase  of  these  rentes,  united  with  those  of  the  survivorships,  fomi 
Monte  muliipUco,  intended  to  extinguish  iu  the  spice  of  37  jean  the  greatot 
part  of  the  consolidated  rentes. 

The  monte  muUiplico  of  the  sinking  fund  was  En  possesMon  on  the  lit  of 
Jaly,  1830,  of  a  fund  of  snrvivorship  of  11S,S09  01,  applicable  to  operatins 
of  rvdemption  of  the  public  debt. 

The  pensions  of  favour  granted,  to  the  number  of  more  thanSOOO,  a* 
ceeding  the  annual  sum  of  210,000  dacats,  cqnveyan  idea  of  the  royal  boontj 
ftnd  mooificeiice,  and  are  not  susceptible  of  mision,  being  acts  directly  (■<•- 
nating  from  the  sovereign  ;  but  the  necessities  of  the  State,  and  the  relief  «f 
the  people,  require  perhaps  (hat,  for  tlie  future,  the  faroars  of  the  cMwa  be 
limited  uithiu  a  certain  amount. 

By  Ibis  means  the  regulations  of  the  decree  of  the  tith  of  December,  ISlf, 
ordering  that  the  extinctions  of  the  pensioiu  of  favour  should  form  a  faml  o* 
munificence,  must  be  modified,  in  order  to  determine  a  period,  id  the  coarscof 
which  these  pensions  may  one  day  entirely  cease,  and  thus  disappear  from  tke 
Great  Book  of  the  Public  Debt. 

The  fond  of  the  pensions  of  civil  and  military  retired  allowances,  astigtwd 
'  '  upon  the  proceeds  of  the  draivback  of  2f  per  cent.,  which  the  lalariei  bear, 
must  fix  the  attention  of  the  Li'gishlor. 

In  1S15  there  existed  a  fund,  at  the  charge  of  the  Treasary,  which  serrnl 
to  pay  the  military  pensions.  The  litil  pensions  were  granted  on  the  Myi<^ 
fundfdrmedbythetutaiuingof  3|per  cent,  on  the  salaries  of  the  civil  (aoctiot- 
arics  only.  These  Inst  pensions  only  amounted  to  29,300  dueab,  and  the  fnixti 
administered  by  the  sinking  fund  amounted  already  to  .183,QI3  10  dncati. 

This  fand  depended  entirely  upon  the  civil  offices.  The  military  pay  *" 
•  exempted  from  the  imposition  of  the  Sj  per  cent.,  because  the  mperanotittioii 
of  the  soldier,  whatever  may  have  been  the  rank  he  has  acquired,  •'•''^ 
of  (he  mrtien;  who  has  conlracied  this  obligation  towards  him,  from  *« 
rooment  of  his  giving  himself  np  to  (he  public  service,  and  to  theostiw' 

Such  were  the  sentiments  of  the  old  Council  of  State,  when  the  drawwu 
.  oZ  2f  per  cent,  was  .first  established. 

There  existed  therefore  on  the  23d  of  May,  1815,  a  fund,  arising  frmn  "* 
said  deduction,  far  exceeding,  ai  I  have  shewn,  the  pensions  for  which  it**' 
intended, that  is  tosay,  the  sum  of  383,013  lOibcats.  .  , 

At  the  present  day,  the  fnnd  of  economy  is  not  sufficient  for  the  payment  •> 
'the  Soperannujted  List,  because  the  legislative  enactments  of  1816  and  l*'^' 
have  charged  ihis  fund  ;  lu,  with  all  (he  pensions  oiiginally  assigned  oponi" 
general  fund.-,  converted  since  into  consglidated  debt  j  2dly,  all  those  g""'" 
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to  the  three  disbuided  armiei.  Done  of  which  bad  coDlribated  (o  this  fund  of 
economy,  formed  aloDeof  the  saTings  of  the  civil  functionaries. 

The  financial  Biid);et,  which  fixex  the  fond  of  the  citiI  and  military  super- 
■nnoated  lists  at  500,000  duciti,  is  insufficient,  siuce  on  the  1st  of  July,  18'iO, 
the  pensions  inscribed  and  usigned  on  the  ^  per  cent,  drawback,  under  the 
head  of  "  Pensions  of  Justice,"  amonnted  to  568,578  85  dncati. 

It  is  tme  that  the  Ministry  of  War  supply  the  deficient  fund  to  the  amount 
of  60,000  dncats,  which  the  treasury  retains  from  the  credits  of  that  ministry  ; 
but  notwithstanding  this  supply  of  60,000  ducats,  added  to  the  principal  fund 
of  500,000  ducats  of  the  Budget,  there  appeared  on  the  31st  of  August  last,  a 
deficiency  of  59,035.  35  *  in  the  chapter  of  the  Budget  relating  to  civil  and 
military  pensions ;  and  it  will  he  necessary  for  the  State,  after  the  lat  of 
January,  1821,  to  complete  these  fund*,  in  order  not  to  leave  in  arrear 
pensions  inscribed,  or  any  to  be  inscribed,  by  rirtue  of  the  respectiTe  de- 
crees conreding  the  grants,  and  to  pay  the  oferdue  dividends  to  the  pensi- 
oners whose  inscriptions  were  delayed.  It  belongs  to  the  Legislature  to  re- 
store the  balance  which  that  part  of  the  public  debt  has  lost,  by  bringing 
back  all  the  laws  relative  to  pensions  to  their  original  principles,  and  particu- 
-lariy  that  of  the  3d  of  May,  1816,  upon  which  rests  the  liquidation  of  tha 
pensions  of  Justice- 
It  resntu  from  this  expos4,  that  the  consolidated  debit  of  the  State,  com. 
posed  of  rentes  and  pensions  inscribed  on  the  Grrat  Book,  required  op  to  the 
tst  of  July,  18^0,  an  annual  fund  of  ^850,000  ducats,  including  the  charges 
of  management,  and  that  it  will  eland  in  need  of  more  than  3,000,000  docats, 
when  the  two  provisional  lists  now  paid  at  the  treasury,  and  which  cotastilnte 
a  branch  of  the  public  debt,  f  shall  have  formed  part  of  a  legislative  enact- 
ment. 

I'he  annuitants  inscribed  upon  the  two  lists,  are  in  the  expectation  of  bcinj 
either  replaced  in  active  service,  or  of  being  discharged  on  half  pay.  Their 
claims  may  therefore  be  looked  into,  snd  to  some  mlKht  be  definitively  asKign- 
•d,  according  to  circumstances,  pensions  to  be  inscribed  on  (he  Great  Book, 
and  others  might  receive  active  employmenf,  and  thus  a  temporary  il«m  bo 
-  ttrack  off  the  Budget  of  Finances,  which  is  consistent  with  the  mles  of  an 
eiact  system  of  accounts. 

Finally,  all  the  pensions  paid  by  the  greatest  numbers  of  financial  admi- 
nistrations, will  re<iuire  revision,  loi;ether  wiih  the  proceeds  of  the  revenue* 
assigned  to  them,  proceeds  which  diminish  every  year  by  the  repetition  of 
nch  canses,  threatening  ultimately  to  be  entirely  ubaorbed  by  them. 

The  amount  of  these  secret  grants  is  not  kuown,  because  it  is  out  of  the 
accustomed  rules.  They  must  return  to  the  general  order,  he  legally  ac- 
knowledged and  inscribed  on  the  Great  Book,  in  order  that  its  charge  may  be 
constantty  known,  and  that  the  treasury  may  enjoy  the  entire  proceeds  of  its 


•  In  ihit  torn  are  Inclndcd  ihe  two  retired  anowaacr*  granted  innuiny  to  tha  Marquis  of 
Circdlo,  of  ISjOOO  duutt,  and  to  the  Marqui*  de  Tomaua  of  ISOOO  duraa,  rtliridg  ftOB 
office,  aod  which  1  have  out  had  inicritwd  [rom  doobti  not  ytt  cicated  up. 


*  A  nim  of  170;P(KI  darati  hi«  been  brought  upon  the  BDd)(M  for 
litti  (rAIn),  tiut  it  does  Botsnffice  Cor  their  anioant,whicli  is  844^1 


thess  two  PI 
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SECOND  PART. 
Oftke  Debt  to  b€  amtoUdMed. 

One  part  ihereof  'a  Uqiildkted,  the  others  to  be  liquidated,  end  lacIadM  CW 
credits : — 

1.  Of  the  old  creditors  of  the  coostitated  debt  of  the  kiagdom,  who  ven 
ibient,  or  of  those,  who  remsining  io  the  kjogdom,  woald  not  submit  to  th« 
liquidation,  or  make  nse  of  the  receipts  obtained  of  the  liqiddatimi  which  ka' 
takeo  place  ; 

3.  Of  the  creditors  of  the  Royal  Familj  before  the  year  1810 ; 

3.  Of  the  incnmbeots  of  the  royal  granti  of  1815  ; 

4.  Of  the  proprietors  of  securities  deposited  with  the  Soking  Fund  ; 

5.  Of  the  charit^le  institutious,  religious  corporations,  prifate  indiTtdutli 
deprived  of  their  quit  rents,  by  the  effect  of  the  repurchases  and  exeinptioiis< 

0/tkeCreditotta\o  were  not  tatitfiedwUk  the  Liquidatioit<^lBl9. 

The  old  liquidation  of  the  public  debt  lasted  six  years.  A  coodcU  coaairt- 
ing  of  enlightened  magistratef,  concluded  in  the  mouth  of  March,  181S, 
the  liquidation^  accordinf;  to  the  terms  of  the  laws  then  in  existence. 

A  decree  of  the  S3d  of  March,  1818,  admitted  the  al>s«ite«<  not  paid  mM 
to  the  benefit  of  the  liquidation. 

The  san  of  the  liquidated  credit*  amounted  to  the  annual 

rentes  of 53^18  BS 

Of  which  snm  the  treasary  paid,  in  Inscriptions  on  the 
Great  Book,  or  in  ready  money  at  the  current  price  of 
the  rentes 38,98C  OS 


There  remains  therefore  to  be  inicribed  at  present,  or  paid 

at  the  current  price  of  the  rentes,  an  annoal  sum  of. . .  dncala  £4,933  84 


RcpreaeDtingat  theiutenf  Sper  cent,  per  annum  a  capital  of  831,128  dacnla. 

On  the  3tit  of  December  next  there  will  be  dne  to  the  crediton  of  that 
part,  the  amount  of  interests  for  the  last  six  months  of  1830,  but  sereral  of 
tbem  are  creditors  for  the  whole  of  the  ditidends,  from  the  1st  of  January, 
1818  to  the  1st  of  July,  1830.  The  treasury  will  haie  to  draw  up  the  ac- 
count 

According  to  the  report  made  on  the  11th  of  Angnst,  1830,  by  the  Public 
Administration  to  the  Ministry  of  Financee,  their  liquidation  is  not  yet  closed ; 
there  remain  still  fifty  suits,  the  documents  of  which  are  incomplete,  and 
which  will  amonut  together  to  the  snm  of  109,000;  that  is  to  say,  to  SOOO 
dncats  annually,  subject  to  ezaminati<H), 

The  creditors  of  the  interior  of  the  kingdom,  who  haTe  refused  to  furnish 
their  claims  during  the  period  prescribed  for  their  Tetmbursement,  or  to  make 
use  of  their  voocbers,  after  having  demanded  and  obtuued  tbeir  liqBidnti<», 
hnve  been  favoured  by  the  decree  of  (be  5tii  of  March,  ISIS,  wiiich  acknow- 
ledged their  right,  and  secured  them  their  reimbursement  in  rentes,  in  estates, 
or  in  sMiey  payable  at  Umg  dates. 

The  report  of  the  Public  Administration  on  the  duty  of  the  States  towards 
these  old  creditors,  makes  their  claims  amount  to  13,103,010  ducats  of  capi- 
tal, and  supposes  that,  by  ths  effect  of  the  liquidation,  they  m.<y  be  reduced 
to  10,000,000,  that  ii  300,000  ducati  of  rentes  at  3  pei  cent,  according  ts 
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thfl  principle  gtvenilj  adapted  for  all  the  creditan  wk«  ban  CTOformed  to 
th*  ancient  laws  concerning  tliia  matter. 

This  amonnt  to  be  Terified  is  independent  of  th«  inm  already  liquidated, 
of  vUch  the  itatementi  trere  trantoiitted  to  the  treasoir  before  the  1st  of 
Jnly,  ISSD. 

These  statements  present  together  a  liquidation  of  35]S44  SO  ducats  of 
rentes,  to  Iw  paid  by  the  Great  Book  or  by  the  treanirj. 

UpoD  these  Sfi,644  S0  dncats,  the  amount  of  the  statements  of  the  commis- 
aiOB  of  liqnidation,  the  treasury  has  made  a  slight  compensation  of  300  ducats 
between  the  State  and  the  creditora  of  this  rente,  in  consequence  of  which  it 
III  thb  day  definitively  reduced  to  ducats  25,343  35,  and  its  capital  at  3  per 
cent,  to  dncats  844,784. 

Such  was  the  situation  of  ttie  Geoer^  Liquidation  made  for  this  important 
VnBcfa  •(  tlie  detn  to  be  consolidated,  whm  the  Public  Administration, 
io  the  nwnth  of  August  last,  presented  its  statement  to  me.  The  Commission 
of  Liquidation,  has  subsequently  to  the  transmission  of  its  accoonts  to  ttie  end 
Af  the  said  month  of  August,  continued  the  verification  of  the  d^ms  of  such 
creditors  who  had  exhibited  their  claims ;  and  the  last  statement  which  has 
been  furnished  me  brings  the  new  liquidations  admitted,  and  liable  to  parti- 
cipate in  the  distribution  of  rentes  or  of  money,  as  the  first,  to  the  sum  of 
dncats  346,420  3B  m  capital,  or  of  10,300  S8  in  rentes.  This  liqoidxtion 
ionenr,  falling  into  the  mass  of  those  the  sauctiening  of  which  has  been 
nspended  since  the  1st  of  July  last,  mast  nerertheless  be  comprised  In  the 
stOiaont,  and  which  must  be  taken  upon  a  debt  of  dncats  10,)02,010,  the  re- 
payment of  which  must  commence  from  the  time  when  the  inventory  of  the 
public  adminisi ration  Was  formed. 

In  nniting  these  various  debts,  the  State  will  have  to  provide  for  the  dis- 
charge, by  this  first  rubrique,  of  an  amount  of  357,277  37 ;  ducats  rentes  ; 

Til!— 

Liquidated  on  behalf  of  absentees (Ic(caf524,933  S4' 

on  behalf  of  ditto  still  to  be  liquidated 6,006 

on  behalf  of  restored  claimants  In  the  country,  liqui- 
dated      a*,M3  M 

„     Atto  ditto         to  be  liquidated ....  300,000 

Total  of  rentes dncats  356,277  37 


Of  the  Creditors  ofthi  Craten  (DIauon  Royak)  before  the  gear  1 808. 

The  IMond  cIbh  of  the  debt  le  be  consolidated,  is  that  of  the  Cieditors  lA 
the  Crown,  whose  claims  are  anterior  to  the  year  1806,  and  who  have  in  their 
faMu  the  decrees  of  the  l«th  of  September,  1815,  and  27th  of  May,  1S30. 

A  deliberative  Camnittee  is  charged  with  their  liquidatitMi,  and  the  general 
administration  of  the  property  reserved  has  p^d  op  to  this  dxj  all  those  who 
htn  Been  «d<mHed  to  tlM  enjoytaent  of  the  benefit  of  the  law,  prescribing 
Ihv  m*de  of  their  reimburaement. 

The  report  of  the  Director  General  of  the  reserved  property,  who  is  a  mem* 
her  of  the  temporary  Committee  of  that  liqaidatirai,  under  date  of  the  4th  of 
HsIiMDthfntikMtnesumof  reimbnnemeots  already  made  to  this  day  amount 
Ca  dddatl  S3,I24  OStUd  in  noticing  what  remains  to  I>e  paid  and  liquidated, 
tUs  report  makes  the  State  indebted  in  a  snm  of  dncats,  383,808  37,  to  be 
MnwUdHwl,  and  which,  kt  3  per  pent,  forms  an  annual  rente  of  dncats 
l^l,«14  «t. 
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Credilort  of  Roj/at  Enttovmenti, 

By  virtue  of  aundTjr  decrees,  bii  Majeity  hid  made  tarioai  granti  since  lh« 
year  1815,  many  of  which  have  been  converted  Into  endowments  (doCatmi) 
wliich  have  created  b  debt  of  ducats  1,010,733  60,  in  principal  and  lAtereib; 
a  portion  of  which  debt  the  State  lias  alread;  discliarged. 

There  onlj  remains  to  be  paid  off  upoo  these  grants  a  snin  of  dortlt 
3GO,000  to  tie  divided  between  the  Chevalier  de  Medici  and  Princes  Rata 
and  Castetcicnia. 

The  32d  chapter  of  the  Budget  of  Finances  of  1830,  hat  provided  for  the 
payment  of  the  interests  of  this  obligation  ;  those  due  on  the  1st  of  June  tsH, 
were  paid  at  that  period  ;  those  which  have  fallen  doe  since,  amoont  at  pit- 
sent  to  8,500  ducats. 

CrtilUor»  qf  Guartmteet,  or  SecurUiet  depoiittd  ia  effeetioe  remfy  Montif  wUt 
the  Sinking  Fmd.  I 

The  inventory  made  on  the  1st  of  January  last  by  a  Committee  of  the  Xult    I 
of  Government,  to  determine  the  assets  and  debts  of  the  above  fond,  has  csli- 
tili&hed  the  former  (the  assets)  in  propeity,  quit  rents,  or  in  annuities  opM     ' 
private  people,  for  an  amount  of  650,869  30  ducats,  and  in  inscripliou  m 
the  Great  Book  for  the  snm  of  712  ducats  rentes.     But  the  chief  part  oftStm     i 
assets,  consisting  of  anauities  from  private  persons,  cannot  be  realized,  lod  ii 
besides  entailed  by  an  annuity  of  17,000  ducats,  representing  a  capittl  of 
340,000  ducats,  which  must  be  deducted  by  virtue  of  the  decrees  of  the  IK  of 
January,  1817,  and  37th  November,  1819,  to  be  returned  to  a  great  nmnber 
of  charitable  institutions  of  religious  and  private  corporations,  which  have  IsA 
thdr  quit  rents,  Jo  consequence  of  the  redemptious  and  exemptions  antboritti 
by  law. 

The  assets  of  the  Sinking  Fund,  thus  diminished  by  more  than  the  bilTof 
their  amount,  will  not  suffice  for  the  payment  of  its  debts:  the  most  im- 
portant of  which  are  the  securities  received  in  effective  money,  and  for  wUtk 
it  is  necessary  to  provide  the  principal  and  interests,  reckoning  from  tie  lit 
•tJanaaiy,  1821. 

In  the  debts  of  (he  fund,  the  guarantees  are  estimated  at  a  capital  «t 
919,984  25  ducats,  the  interests  on  which  are  paid  at  different  rates. 

On  the  1st  of  June,  1817,  the  Sioklng  Fund  was  liquidated,  and  inlqeclcd 
to  a  new  system  o{  operations,  in  consequence  of  which  a  balance  remaioiJ 
to  be  paid  by  it,  amounting,  on  the  30th  of  AuEuit  last,  to  the  sun  tf 
545,075  29  ducats,  which  may  be  called  for  every  day. 

To  discharge  this  debt,  the  fund  only  possesses  a  credit  of  31,4ISdonti, 
28  grains,  (he  recovery  of  which  is  known  to  be  in  part  very  dificalt  or  in- 
practicable. 

ft  follows  then  from  this  state  of  things,  which  has  been  proved  by  n  is- 
ven(ory  made  with  the  greatest  care,  that  the  Sinking  Fond  anst  fignn  b 
the  debt  to  be  consolidated. 

I .  For  the  capital  which  the  owners  of  the  gnannteca  'have  flveij  right  I* 
demand,  as  soon  as  the  Court  of  Accoonts  shall  have  declared  then  cm*' 
rated. 

3.  For  the  amount  of  arrean. 

The  capital  of  the  Securities  amounts  to   ducats  flI9,M  >* 

The  arrears  to .      MV''*  ** 

Tout , , .  .ducati. . . .       1,465,019  ** 
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SUtHtutiont  ofreamered  Quit  Renitf  and  Redemption  <if  Annual  Ren/ei. 

The  lawB  authorising  the  liberation  of  quit  rents  and  the  repnrcbue  of 
•nnnities,  potsMted  directly  or  iodirectlr  hy  the  state,  liaie  occasioued 
coDtiderable  losses  to  the  reTenues  of  rarioiit  cbarilable  instUntloM, 
of  corporations  of  pnblic  utilitj,  and  to  manj  prirate  itidiTiduah,  to  trhona 
these  vety  corporetioos  or  imlitntioDS  had  le^lj'  transferred  their  qnit  rantt 
and  reTennes  in  payment  of  their  debts. 

It  has  been  seen  at  the  4th  paragraph  of  tfah  Report,  that  the  inventoff 
nitde  Ml  the  1st  of  September  1830,  which  followed  the  bslanoe  sheet  of  ihs 
sinking  fund,  estimated  the  indemnifications  dne  for  all  these  repnrcbases 
at  17,000  dacaU  of  annual  rentes,  forming  a  capital  of  340,000  ducats,  for 
which  all  the  assets  of  the  Sinking  Fund  were  answerable,  'i'here  have  been 
seme  rojial  decisions  npon  these  ctoims,  and  particularlj  one  of  lh«  SM  of 
October  1810,  by  which  it  was  determined  that  all  the  quit  renb,  canons 
and  rentes  of  secular  origin  belonging  to  the  fund,  should  he  made  available  hs 
refunding  of  all  propertj'  of  that  description,  claimed  bj  tit*  credlton  of  tho 
■inking  fund,  and  that  In  case  of  insnffidancy,  such  should  be  provided  for 
out  of  small  allodial  fundi  of  the  public  domain  of  little  esteut,  in  order  that 
the  spirit  of  the  law,  on  such  just  claims,  might  not  tw  mlscottitmed  or 
violated  to  the  detriment  of  some  iosUtntlon  or  private  individual. 

Both  right  and  justice  being  united  in  these  clainu,  tke  debt  to  h» 
consolidated  moat  take  charge  thereof,  and  estimate  them  at  what  tbej  have 
been  valued  in  the  inventory  of  the  sinking  fund  ;  that  is  to  saj,  at  a  capital  of 
340,000  ducats,  or  an  annuity  of  17,000  ducats,  subject  to  namination, 
liquidation,  and  admission  to  the  same  benefits  as  all  the  qnk  rents  andinnnttiea 
purchased,  from  the  moment  when  the  GoverDinent  shall  aqdertpJ^  to  KphM 


Third  Pakt. 

Debt  ^CoMFTAmiitT^. 

This  is  the  uncertain  debt  of  which  I  am  about  to  treat  In  the  third  place. 

It  derives  Its  origin  from  certain  accounts  which  have  not  been  regnlatedj 

and  It  is  for  that  reason  that  I  have  given  it  the  above  denomination. 

Account  (JSlorei^SfcJumkhed^  (founUurei.) 

The  first  creditors  which  present  themselves  under  this  head  are  those  who 
had  stipulated  to  contract  with  Government  for  stores  of  all  descriptions, 
and  principally  for  the  war  and  navy  departments,  npoi  credits  opened  to 
the  miuisten  on  the  old  royal  treasury;  credits  irrevocablj  closed  sfaico  tho 
decree  of  the  S8th  of  June,  I8Ifi. 

The  decree  of  the  7tb  of  December,  1818,  hu  di«aUowed  the  grettett  part  oC 
this  debt 

The  appeals  of  this  class  of  cre^ttws  ag^nst  this  severe  decree  have  reached 
the  throne ;  bot  it  is  impossible  to  detenpiae  ovan  by  approxiraatloD  the  snm 
at  which  their  claims  may  be  valued. 

IV  Kreatest  part  of  these  cUimable  debts  arises  from  stores  furaished  to  the 
■nniei  before  the  happy  return  of  the  legitimate -dynasty;  they  concern 
Iherrfore  chiefly  the  Ministry  of  War;  but  taking  even  the  terms  of  tke 
decree  of  the  %3d  of  June,  18IS,  for  guide,  it  is  to  be  supposed  that  tbeippeala 
against  the  decree  of  Inadnissibilitf  of  the  7th  September,  (December,)  1818, 
arise  out  of  credit*  common  to  all  the  branches  of  the  finances,  since  the 
3e 
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sboTs  luimed  decree  of  the  361h  June,  1815,  enjoined  that  k11  the  mlnistrief 
■hould  form  BUtements  ef  their  reipectife  debts,  at  the  very  moment  ifhen 
the  regnUtiOTis  clostag  all  old  credits  were  enforoed. 

The  miBistr;  of  FinsDces,  where  all  the  strnteraents  of  Iheie  credits  were  ts 
be  forwarded)  hu  not  anj  one,  ttiid  the  aotions  collected  «n  tliii  tabjec^ 
have  made  it  known  that  no  sncb  statementi  were  in  existence,  or  at  least 
tbat  such  as  bare  bera  commenced  are  not  jet  fiwihed,  precisely  becam 
the  contents  ud  the  regnlationi  of  the  stated  decree  of  the  7th  Septemlmy 
discharged  the  state  of  all  snch  obligations, 

in  order  not  to  fall  in  the  anpleasant  alteraative  of  prcfentiag  to  Partiaasat 
fajpothetical  accounts,  it  is  expedient  to  propose  to  the  representatives  of  ti» 
nation  to  fix  a  short  period,  dnring  which  anj  person  baring  clairas  i^ainst  tht 
St^e,  Gonceming  contracts  regulated  or  to  be  settled  whh  any  of  the  bnochts 
of  the  administration,  should  be  required  to  famish  the  particulars  of  Ui 
demand  to  such  authorities  as  the  law  may  Indicate  for  the  purpose  «( 
seceiTing  and  uniting  all  the  cUms. 

Without  tins  piepaiatory  orderlj  measore,  it  will  be  very  difficult  to  c«^Mt 
the  smallest  estimate  of  the  numerous  claims  against  the  state,  in  ctmsoqacKt 
of  acconots,  coatracta  and  commissioDB,  arising  from  old  adnunistiatisBS 
or  military  companies,  or  from  undertakings  of  any  othsr  deiciiptmn  wM 
hare  remained  without  the  means  of  paymeut,  and  (or  that  leasoa  coidd  ast 
IH  fohDblly  awl  defimthely  Uciuidated. 

^cfountt  qfthe  Arreart, 

Th«  Budget  of  the  Finances  divides  them  nito  foar  classes,  at  chiptnt 
99,  S4,  S6  and  M. 

Arrwurs  befoK  the  year  180S,  those  of  the  ten  years  of  the  reigni  <f 
Joseph  and  Joachim,  of  the  five  years  since  the  restoration,  and  tbosa  of  Sidlf . 

FiBST  Class. 

The  arrear  anterior  to  the  year  180S,  wasorigioally  a 

debt  of ducats  3,358,140   » 

A  Committee  of  Finance  and  a  dellberatita  Com* 

mittee  ha««  liqnidatedr  by  virtue  of  the  decree  of 

tlie  19th  of  September,  181S,  a  sum  of <Ba,308    If 

Total........  l,7Tf,T«    » 

The  Treaury  las  paid  on 
account  of  this  first  liqiu* 
dalion,  in  consequence  of 
B«yal  Decrees ducati  100,040    30 

Tb«nremainBtobepald..  480,307    84 

And  to  be  liquidated l,771,74fl   B 

Trunsfcr  of  fiqatdatioa  remaning  to  be  paid  . . .        490,W    M 

T«Mof  amen  pretfonsto  1806  ., ,         3,tSS,lOII   O 
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Hie  period  of  ten  yetn  of  (he  reigns  of  Joseph  and 

Joachim,  hai  left  unpaid  besides,  for  stores  fur- 

nisbod,  for  liqaidated  orders  (nandats)  upon  tlie 

provincial    treasury,    ditto    on    tlie    acconntable 

agent  of  tlie  treasary;  salaries  of  civil  and  miiitarj' 

officers,  out  of  tbe  AdmioiitrallTe  Ordinaftce....    ducad    700,904     ST 
The  Treasury  hai  alreadf  paid  vpaR  the  Bodgeti  of 
■     the  Hiniitrj  of  Finances 384^1)02    91 


The  State  owes  for  the  remainder. . 


The  year  1815  alio  had  its  arrears  for  contracts 
for  the  Marine,  provisions  ond  other  unsettled 
Bccounta. 

This  debt  has  been  acknowledged  for 37S,63S    4S 

Of  which  son,  has  been  paid,  in  virtue  of  the  credits 

opened  on  the  fJndijets  of  the  Minister  of  Finances  191,GflO     93 

The  SUte  is  indebted  for  84,904     33 

The  credits  in  arrean  in  Sicily,  consist  of  salaries 

and  charges  due  to  the  Ministers  of  His  Majesty 

at  foreign  Courts,  and  of  stores  fnrnisbed  to  the 

troops  under  the  political  and  military  command 

of  the  Prince  de  Canova  in  the  laluiid  of  Pott/a. 

This  debt  has  in  its  favor  the  decree  of  the  9d  of 

May,  1818,  and  a  Special  decbion  of  Hit  Majesty 

of  the   17lh   of  May,    1819:    at  its  origin   it 

antounted  to 413,639     78 

In  consequence  of  the  payments  madeon  (be  Budgets 

of  Finances,  it  was  rodnced  with 307,4S5    47 

There  remains  still  duo  10^,174    31 

There  is  another  clan  of  crediton  «{  the  treasury, 
those  to  whom  relief  had  been  granted,  and  sus- 
pended pious  donations,  proceeding  from  Royal 
munificence.  The  atatemcnt  of  the  individuals 
and  institutions  who  were  to  receive  those  gifts  by 
the  means  of  credits  voted  in  the  Budget  of  the 
Minutry  of  Finance,  makes  this  sum  amount  to, .  18,401 


In  the  Budgets  of  the  finances  for  the  last  years,  sundry  special  credits 
were  opened  to  extingaiifa  annually  these  different  arrears,  by  paying  snms 
on  account.  The  Boi^et  of  1819  bad  approprUud  a  fund  of  440,000  dnrats 
for  the  discharge  of  arrean ;  in  the  Dodget  of  18tO,  this  fund  is  carried  to 
the  sum  of  480,000,  on  behalf  of  the  different  parties  called  npon  to  receiv* 
payments  out  of  it. 

in  the  course  of  the  present  y«w,  the  general  treamry  has  made  oat 
italnMnls,  by  means  of  which  the  anount  of  debt  of  each  branch  of  aireai 
hu  been  fixed  in  the  following  proportions. 
So3 
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Rea^iluhthn  of  the  Arr'eart  of  the  Finaacts. 

Amtt  ol  1808 ducats  5,254,100    H 

„           the  ten  yean  of  Joseph  &Joacbiei  352,1  Ot     76 

„           1815 84,»«4    M 

„           Sicily IOS,I74    31 

„           Sums  in  ai<l 18,401 


ToUl     «,8l5,64r 


hUigiottt  Aecounlf. 
The  appeal)  aguost  the  old  and  new  wl ministration  of  the  dotnaJo, 
deteraiiDed  upon  or  pf  ndinfc  before  the  tribnnals  or  the  coanciU  of  intvodasce, 
and  the  claims  of  the  families  that  followed  the  King  in  Sicil;,  vhoie 
propertj  has  been  confiscated,  sold  or  given  away,  are  two  principal  brancbes 
•f  these  debts  of  the  trtaswry. 

According  to  the  stateiaents  made  by  the  two  administrations,  tt  appeuf 
that  there  have  been  more  than  600  claims  determined  against  the  treasory; 
but  tho  nnmfaer  of  those  in  favour  of  wbicli  there  exists  nay  definitiT* 
decii^Dns  is  too  limited  to  be  able  to  give  a  correct  idea  of  the  remainder  of 
this  litigated  debt.  It  is  besides  necessary  to  pbserve,  that  in  these  contest) 
the  treasury  is  not  always  defeated,  and  that  the  impartiality  of  the  Jndjes 
will  sa»e  larjje  sums  to  the  treasury  of  the  State,  by  which  the  pressure  of  ibe 
conilemiiatioiis  which  the  same  inBcxibility  will  induce  them  to  pronounce 
against  the  public  domain,  will  be  diminished.  The  verdicts  in  favour  of  the 
domain   will  form  an  item  of  assets  in  the  fourth  part  of  this  report. 

The  debt  of  the  emigration  is  more  certiun ;  the  parties  claiming  aiv 
innumerable.  They  consist  of  credlton  of  the  ci-derant  emigrants,  whoM 
property,  then  alienated,  was  insufficient,  in  consequence  of  the  seqoestratioa 
which  ensued,  to  pay  even  the  interests  due  to  the  said  creditors  before  the 
restoration  of  the  reipectiTe  estates  to  the  said  emigrants. 

Tho  decree  of  the  t7tbDf  June,  1815,  having  ordered  that  the  sMiuestralioa 
ef  tha  property  belonging  to  the  families  returned  from  Sicily,  should  be 
token  off,  this  regulation  cancelled  all  the  assignments  made  upon  tbtir 
property. 

The  decree  of  the  Mh  of  April,  1816,  assigned  to  the  crediton  of  thme 
families  the  remainder  of  the  revenues  which  the  government  had  receind 
during  the  sequestration.  The  old  administration  has  paid  many  of  them; 
but  as  a  great  number  of  those  trusts  have  left  no  balances,  in  ctmseitneace 
of  the  alienation  of  the  said  estate*  during'the  ten  years  reigns  of  Joseph  ud 
Joachim,  the  creditors  had  recourse  to  the  tribnnals,  against  the  femilM 
declared  inHolvent  in  consequence  of  such  alientttonB,  by  claiming  on  Iheii 
behalf  the  regulations  of  the  aforementioned  decree  of  the  Bth  of  April,  ISIA- 
The  families  thus  called  upon  to  appear  before  the  Courts,  applied  tort** 
inlervenlion  of  the  Ministry  of  Worship  and  of  Justice,  and  obtained  i 
temporary  suspension  of  the  action*  instituted  against  them,  and  an  order  for 
making  out  a  general  statement  of  their  debts,  with  a  view  of  establishii^  tks 
Claims  of  the  creditors. 

This  statement,  delivered  to  the  Minister  of  Finances,  shews  that  l^«» 
exist  alMut  twenty-fivo  families,  exposed  to  the  actions  at  law  of  their  citdHorS) 
4enundtn^  the  payment  of  these  old  arrears,  since  thb  seqoeMntioo  of  tl>™ 
properly  during  the  ten  years  above  named,  has  rendered  them  at  prCiM* 
lu&olvfnis.     The    mass  of  these   interests  forms  a  capital,   which  Bia7  ^ 
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otimated  it  UBflOO  dnctta,  to  be  divided  betveen  a  freat  n«i»b«r  «f 
creditor*  wboM  clumi  are  founded  npon  legitimite  and  aatbentic  title*}' 
Admitting  of  DO  liquidation,  lince  tbej  relate  to  ioteresti  of  rentet  over-dne. 
which  the  admin iitration  of  the  public  domain  bai  already  acknowledged  and 
ciUblbbed. 

Accounti  qf  AdnmdilraUim, 
Several  pnbllc  adnnitiitt rations  have  debts,  some  of  wbirh  directly  concern 
private  individoatt;  otbeis  were  contracted  between  the  ad  min  1st  rations ;  and 
though  the  connection  of  these  last  debts  with  the  general  Interests  of  society 
be  only  of  an  indirect  nature,  they  miut  nevertheless  be  submitted  to  a 
llqnidation,  to  make  them  disappear  from  the  accounts,  of  which  they  obstract 
the  march  and  paralise  the  operations. 

General  Dreatary. 

The  treasury  it  indebted  to  the  sinking  fund  for  balances  of  accounts. 
The  tinlcing  fund  had  an  account  current  with  the  old  Royal  treatury ;  this 
acco«nt  was  to  have  been  settled  by  the  payment  of  the  snm  of  dncati 
177>8iB  17  b)  favor  of  that  fand. 

The  new  general  treasury  has  remained  in  arrear  toward  the  sinking  fund 
for  this  first  balance  of  account,  and  another  sum  of  335,246  ducat*  In  which 
it  has  become  indebted  to  it  since.  The  sinking  Fund  is  thus  a  creditor 
of  the  general  treasury  in  the  capital  sum  of  513,075  78  ducats  which  i* 
deficient  in  the  fund,  to  be  daily  applied  to  the  extinction  of  the  consolidated 
debt. 

Bunl. 

The  Bank  hai  an  old  debt  tomrda  the  Mdeti  of  Its  notes,  ariatng  fraoi  ■ 
deficiency  of  cpacie,  which  goe*  back  to  the  year  1803,  aad  wImcIi  wia 
disconied  in  1810,  when  the  diferent  Banks,  Mppraiaed  at  that  time,  delivered 
in  their  accounts  to  the  Bank  of  Saint  Jamei,  preierved  nnder  the  title  Vt 
Coart  Bmk. 

It  wa*  never  powible  to  ascertain  exactly  the  eanae  of  the  disappearance  of 
one  million  of  money  found  deficient  on  comparing  the  amount  of  it*po£»0, 
(Bank  Notes)  hi  drcnlalion.  During  tbe  ten  yean  reign*  of  Joaeph  and 
Jonchim,  tbe  original  deftdancy  of  dncat*  91S,Sfi7 18  wa*  lednced  to  docatt 
5«4,3«)  e. 

On  the  mh  of  October  1814,  H  only  amonnted  to  dncat*  487,939  Vt, 

On  the  l*t  of  July,  IMO,  It  wa*  bicmuod  with  83,000  dncata,  and  at  thk 
day  it  is  acknowledged  to  be  dnatia  570,932  St. 

Thh  deficiency  ii  a  financial  irreguhuity  and  a  brenoh  of  pnbUc  fahh. 

Wheoever  partie*  entorlaia  any  approheMiona  tt  tbe  payment  of  their 
note*,  tbey  kwten  te  witbdmw  their  fnnda  from  tbe  bank,  and  when  the 
deposit*  in  money  do  mH  memoA  the  mm  of  100,OUO  dncat*,  the  Bank, 
owing  nmn  than  flOOyOOO,  is  on  tbe  point  of  Uliog. 

It  i>  therefore  neceasary  tohMe  roeonran  to  a  l^dntif*  csacbncntibr  the 
purpose  of  providing  the  Bank  with  a  fund  of  ducats  670,S39  03,  to  eqaallian 
tbe  notes  in  circulation  with  the  mm  whicb  tbe  Bank  mnit  held  ready  to  meet 
tbe  payment*  of  it*  Note*. 

liic  Bank  havb;g  its  own  fnod,  and  being  conanqnenUy  proprietor  of  a  anm 
«r  ^Mit  U,O0D  dncaU  note*,  a*  well  in  debts  doe  by  indtridwds  as  hi 
inscriptions  on  tbe  Great  Book,  p*M**»es  tbe-means  of  Uqnidatiag  if*  debl^ 
and  betidcH  that,  of  coming  to  tbo  asaislance  of  imne  other  department,  when 
il  will  hare  entirely  realiied  all  it*  uscts. 
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'  And  It  Is  preciieljr  retpectiog  that  klianatioii  and  o(  the  necessity  of 
MUdting  it,  thftt  it  will  be  Decessarj  to  due  time  to  make  a  proposal  to  the 
l^gitlabifs. 

Caitte  d'EscompU.   (Dueotad  Fund.) 

The  old  Odtic  dEieompU  was  eslablbhed  to  asrist  the  necessities  of  the 
general  treanry;  but  u  k  did  not  pouess  a  real  and  independent  capital, 
that  fnnuibed  by  the  Bank  and  the  tieasnrj  wpported  the  whole  weight  of 
iu  operation  combined  with  its  own  funds,  for  the  paipou  of  detajiag  thw 
^ymeot  of  the  demands  upon  the  govenuaenl. 

Bowever  fluttering  the  profits  of  this  ausiliarj  fond  may  have  appeared, 
tiiey  were  only  imaghiarf ,  and  however  slight  and  imperceptible  their  losaea, 
these  were  real  and  effectual. 

The  fund  effected  its  liquidation  hj  virtue  of  the  decree  of  the  Hd  of 
August,  1830,  and  has  repaid  the  Baqh  iU  S,4£0,000  ducats,  by  deliTeriog 
np  all  the  Bills  and  rentes  it  had  discounted. 

It  haa  paid  to  the  new  fund  the  sum  of  one  million  received  from  the 
treasury,  the  urgent  necessities  of  which  required  it. 

Howerer,  amongst  the  bills  discounted,  of  which  this  amount  of  one 
fiillion  Cimsisted,  there  are  notes  for  the  sum  of  82,930  ducats  signed  by  the 
OTerteers  of   the   Salt  Woiks,    Tobaccoes   and   administrators   of  reserved 

Sroperty,  which  notes  doe  qn  the  1st  of  September  last,  are  incashed  with 
ifficulty. 

The  general  opinion,  as  appears  by  some  of  the  pamphlets  of  the  day, 
h  that  this  establishment  has  rendered  great  services  to  the  finances,  without 
having  iqjured  them  in  the  least. 

Its  capital  of  3,460,000  dncats  was  taken  from  the  public  chests,  from 
■Uoh  tUa  fnnd  ctrald  not  be  withdrawn  wltbeiit  distBTbiiig  the  order  of  the 
paklic  aervioe.  The  3,450,000  dacata  ware  taken  from  the  chests  of  the 
Bank,  to  be  placed  in  those  ^  tike  Caau  ftSitompte,  without  Kay  uithorily 
thm  the  sovereign.  The  Caisie  d'Escompte  has  diseonnted  for  a  bige  san 
in  Bills  of  the  treasury,  which  tiie  latter  issued  when  they  were  wanted;  >• 
that  the  treasury  discoaoted  it*  bills  with  its  own  funds. 

It  is  trae  that  the  discoant  fwKl  paid  Into  the  treasury,  in  the  space  of  tww 
years,  dncats  167,4%!  S7,  for  interest  at  the  rate  of  aiae  percent,  on  the 
ram  advanced  ;  but  it  is  also  cectaln  that  this  prcfit  nover  cowM  hare  been 
made  with  the  millim  of  ducats,  but  arose  from  the  circulation  of  3,450,000 
completed  with  the  fmds  of  tbe  Beak,  and  horn  that  snn  rntst  betades  be 
deducted  88,864  SA  ducats  paid  to  the  fond  for  the  discownt  at  3  per  Cent. 
of  the  bills  for  which  it  took  the  money  back  in  momenta  of  nrgeaey. 

The  interests,  commissions  and  chaigea  of  all  deacriptions  which  the  lous 
megoclaled  with  the  houses  Torlonla  &  Appek  fc  Company,  most  Hkewtse  not 
ke  forgiven.  Thaw  loans  had  no  other  objeot  than  t*  provide  far  the  chaises 
of  a  service  embarrassed  aad  in  arreara  in  oooaeqoence  of  the  absence  of  «*e 
million  of  money  taken  oat  of  the  pnblic  treasnry,  t*  be  empteyed  ia 
•peratiaM  which  not  one  govanmant  ta  Europe  woald  ever  enter  into  for  ris 


The  fnnd  has  besides  paid  le  the  Ba^  (who  had  lent  it  S,4A0i,000  dacab 
from  its  deposit  fund)  a  sum  of  30,773  dncats;  bat  in  calciriating  the 
inteiests  which  so  consMenUe  a  capstid  was  cnpnhle  of  aierding  accoidiBf 
to  tho  commercial  taiiC,  it  will  be  fnnnd  Oat  the  Ba^k  has  advaaeed  Hs 
capiut  at  the  rate  «l  j  pw  Cant,  per  mtmnm. 
■    Nevertheless,  the  Laissa  d'Escompte  has  derifed  a  profit  of  340,8M  durati 

D,gH,zed.yGOOgIe 


DOCUMENTS— ?}APLia.  «» 

ft  graifls  from  iti  diKMnib,  bnt  wltii  the  teeeption  ttf  184,194  dacxfs,  it  gt, 
paid  to  the  tTmsary  and  to  the  bank,  all  the  rest  was  paid  away  ih 
charges  to  Exchauge  Broken  and  to  extortionen,  in  feei  to  four  discontM 
ConmisBioa  Merchants ;  ia  gnttuitiei  granted  1o  the  goTernor,  the  accdtmtaatv 
the  comptroller,  the  clerks  of  the  Bmk,  and  <o  the  director  general  of  the 
great  book,  D.  Carlo  Maraella,  and  bmdj  others  of  the  like  nature.  So  ttatt 
with  this  circulation  of  funds  t^eu  from  one  public  cheat  and  lent  to  others; 
with  this  money  received  from  and  discounted  to  the  treuurj  itseK 
and  paid  with  Bmk  Notes  guaranteed  by  funds  affected  to  the  pdyment  at 
other  notes,  with  this  fictitious  Bccoont  of  Interests  p^d  in  and  returned^ 
and  with  all  these  inanoenTres  and  exchanges  of  treasury  money  against  assets 
«f  the  same  treasury,  nothing  has  resulted  but  an  accumnlation  of  debts, 
and  the  Bank  found  itself  on  the  point  of  faiUog, 

The  Caisse  d'Escompte  must  in  the  presumed  debt,  be  considered  as  a 
pnblic  fund,  for  all  the  assets  claimable  ftom  the  public  administrations  at 
the  time  of  making  its  inventory,  amounting  to  the  sum  of  83,530  ducals, 
proceeding  from  the  receivers  of  Tobacco,  Salt  and  others.  Of  that  sum  some 
tfiXh  have  been  tncashed  since  the  1st  of  September,  but  the  others  are 
already  by  this  time  due,  and  those  not  yet  paid  form  a  debt  of  account  ou 
tbe  fund  of  one  million  belonging  to  the  general  treasnry, 
CaUu  de  Sarvke, 

This  fond,  isstkuted  by  virtae  of  a  royal  decree,  was  annexed  to  the  general 
trewnry,  to  assist  it  in  its  tnasactioos,  and  aid  it  in  its  payments.  This  decree 
is  of  the  1st  of  May,  1819. 

Its  chief  operations  consist  i&  hsniog,  in  favour  of  the  creditors  of  the 
tressvry,  bills  at  three  months'  date,  in  paynent  of  sums  due  in  cash,  and 
for  which  the  funds  are  not  lo  hand. 

The  iMdden  of  thes«  bUh,  eould  for  »one  time  get  them  diMotinted  at  lh« 
Old  Discont  Office,  which  being  a  branch  of  the  Buik,  paid  With  fictitioni 
BOtei,  the  funds  for  which  were  almtdy  appropriated  to  legiflmate  notp£ 
Under  the  piotoetion  of  the  Bank,  the  bills  of  the  C(tb«e  de  Servue  wet* 
always  of  a  current  value,  bat  these  bills,  now  put  Into  crrcnlation,  possess 
no  other  value,  bnt  what  arises  from  the  pnnctnallty  with  which  they  are 
paid,  since  they  originate,  either  in  transactions,  for  which  the  Treasury  has 
already  received  tin  fnnA,  or  in  paymrtits  which  sbdold  but  kake  bi;cn 
made,  bat  of  which  the  period  has  been  pat  off. 

The  balance  sheet  drawn  out,  to  make  known  the  situation  of  this  fond  O* 
the  30th  of  June,' lSSO,ma)L««  it  indebted  inthesuiti  Of  l,flS4,0B8  00  ducats, 
for  which  tbe  gaaeial  treasury  should  provide  the  funds,  hi  order  to  enable  H 
to  discharge  tbe  obligations  contracted  with  the  creditor*. 

These  obligatiiMM  were  to  have  beea  itaewed  at  they  gradurily  arrived  at 
maturity  after  the  lit  of  July,  1830,  it  being  impoasible  to  abolish  in  ont 
instant  a  system  upon  which  depended  tliecif£iriati«ofn>Me  than  doe  mlllioM 
and  a  half  of  effects. 

The  debt  has  been  maintained  to  tba  present  day  by  means  of  new  bilhj 
exchanged  as  the  others  fell  due,  and  amounts  now  to  the  sum  of  ducats 
1,074,750  13,  according  to  the  account  made  out  and  presented  by  the 
Treainry  to  the  Minister  of  Finuices,  under  date  of  the  17th  of  November, 
1830.  .... 

If  the  debt  has  been  increased  by  about  40,000  dncats  since  the  30th  of 
June,  It  arises  from  effects  in  the  porte-folio  not  cashed  on  the  17lh  of  No^ 
Vember,  and  from  the  payments  to  be  regulated  with  the  bouse  of  Appelt  &  Go. 
The  obligaticMis  contracted  with  the  house  of  Torlonia  and  Appelt,  are  com- 
prised in  tbe  debt  or  balance  for  the  sum  of  diicats  1  ,S74,7dO  30  of  the  Catue 


:yCOOgIe 


%U  DOCUMENTS-NAFLES. 

de  ServteCf  ud  the  vhtde  of  Ihia  tnknce  belongi  to  the  drtrt  vhich  m»j  ba 
demanded,  that  b  to  My  of  con^taMUti,  which  claiuu  aad  expects  fnnda  to 
lie  discharged  in  the  same  nuiner  u  tli  the  other  bnDchei  of  the  genenl 
debt  «r  the  itate. 

It  is  Beceiurj  to  abterre  here  that  the  Caitte  dt  Service^  iIbcc  the  lOlh  of 
October  Uat,  hu  iisued  new  bills,  falliog  due  on  the  0th  of  Febnury,  IStfc 
Muck,  10th  April,  ud  Iftlh  Ma/,  1831,  to  the  amoont  of  ose  niitlion,  the 
dUcoDDtiog  of  which  bai  been  Degociated  with  the  foveroment  hj  private 
contract ;  bat  the  foodi  to  secure  the  pa/ment  of  the  bills  when  due,  u« 
already  in  hands  of  one  of  the  first  banking  hoases  in  Paris,  and  this  million^ 
guaranteed  in  this  way,  hai  nothing  to  do  with  the  dncats  l,S74,7j>0  03,  fbr 
which  the  Cauie  ^Eicomptet  is  indebted  in  coniequence  of  its  •penUioaa 
anterior  to  the  month  of  July  last. 

General  Adminittration  ofretened  DuHet. 

The  general  direction  of  Tobacco  owes  to  the  treasury  the  Bum  of  000,000 
ducats,  taken  from  the  public  refenues,  to  be  laid  out  in  the  porcbase  at 
indigenous  Tobaccoei,  and  of  those  of  Beneveuto  and  America. 

The  debt  cannot  be  paid  in  any  other  manner  than  by  the  manufacture  and 
■ale  abroad  of  these  Tobaccoes.  In  transferring  this  credit  to  the  niufcing 
fund,  the  Treasury  would  be  discharged  of  a  portion  of  its  debt  to  that  food, 
aud  (he  direction  of  Tobacc«  of  that  dua  t«  the  treasury,  a  large  capital 
would  be  thus  appropriated  to  the  redemption  of  tlie  pubUc  debt  which  aaay 
fall  in,  in  the  course  of  three  or  four  years,  but  of  which  the  receipt  ia  placed 
beyond  a  doubt,  as  soon  as  the  admioistralioa  of  Tobacco  shall  be  satiiected 
to  a  more  economical  system,  which  wil^  guarantee  the  free  oaltiTation  of  that 
article,  its  uncontrolled  manufacture,  and  a  reduction  in  price. 

The  manufacture  of  playing  cards,  which  was  in  possession  of  property  to 
the  amount  of  15,000  ducats  in  mauufiictKred  ptocecdsun  the  1st  of  July  laat, 
presents  tlie  same  means  and  resources,  by  transferriag  its  debt  from  tba 
treasury  to  the  sinking  fund,  on  account  of  the  claims  of  that  administntiaa 
against  the  genaial  treasury. 

MM. 

The  traamry  Is  indebted  to  the  general  administration  nf  the  Mint  for 
balance  of  accounts  of  losses  for  the  last  coinage,  in  the  sum  of  dncata 
1S,333  67. 

The  sdmlnislTation  of  the  Mint,  on  the  other  hand,  owes  the  Bank  the  tain 
of  ducats  17,260  44,  for  balance  of  accounts  for  coin  taken  from  the  Bank  to 
be  melted  and  recoined. 

It  Would  be  easy  to  set  off  the  debtor  of  one  against  the  creditor  of  tbe 
other,  by  means  of  the  remaining  copper  money  to  be  coined,  which  is  falocd 
at  dncats  4&,4lt  fiO  gr.,  and  which  would  encrease  the  mass  of  copper  already 
In  circulation;  but  the  superabundant  quantity  inconrmiences  and  throws 
discredit  upob  all  public  aw  prirats  ti  an  well  wis. 

FOURTH  PART. 

.  The  liquidation  and  the  payment  of  the  debts  of  the  state,  of  whaterer 
nature  they  may  be,  leads  to  the  examination  of  the  resources  which  goren- 
meat  is  in  possession  of  to  free  the  budgets  from  the  extraordinary  credits 
which  encumber  the  Treasury,  and  which  by  throwing  its  ordinary  expenses  in 
arrears,  force  it  to  contract  new  obligations. 
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Mahaoeheht  op  THm  Perpetual  Debt. 
Iiuaibed  Debt. 

The  tenth  part  of  the  princlpil  of  the  direct  and  indirect  contribntioqs 
aiinuBll;  collected,  and  the  proceedi  of  the  drawback  of  24  per  c^nt.  to  which 
all  civil  and  military  (alarlea  are  at  present  subjected,  are  assigned  bj  the 
lawi  to  the  paymeat  of  the  consolidated  debt.  These  two  funds  form- Its 
dotation  ;  but,  as  they  aro  not  suffieieat,  the  pnblic  treainrj  has  to  supply  erery 
year  the  amount  which  falls  short. 

The  general  treasury  collecting  the  principal  and  accessaries  of  all  the 
Income  of  the  state,  to  the  present  momrnt,  has  fnmished  the  consolidated 
debt  with  the  funds  necessary  for  itsanuaal  payment,  and  they  are  determined 
by  the  budget  of  6iiances. 

With  this  method  of  keeping  acconots,  no  separate  statements  have  been 
made  at  the  general  treasury  of  the  tenths  of  the  contributions,  nor  of  the  sap- 
plementaiy  funds  which  it  had  to  famish  to  the  Great  Book,  to  balance  the 
amount  of  the  debt  with  the  tmtire  turn  of  the  lixed  diridends,  and  with  the 
pensieni  which  their  annaal  increase  has  sobjected  to  constant  Tariations. 

The  constitotionai  act  has  rendered  the  poblic  debt  Independent  of  the 
uKAn  of  the  Treasury,  which  cannot  Interfere  with  the  rentes  or  its  accounts, 
«taoe  the  public  debt  must  have  ita  own  administration,  its  budget,  (ts  appro- 
priation, and  Its  separate  fttnd. 

To  arrive  at  the  folfilment  of  this  liberal  disposition,  the  means  must  be 
prepared. 

'    ui  the  first  part  of  tMs  Report,  the  oonxrildited  debt  Is  broogbt  at  docali 
9,886,076.  gr.  9S  of  diridends  and  pensions ;  and  comprising  the  two  provisional 
-lilts  of  the  trenmry,  and  the  pensions  irfiidi  rarlou  finandal  tdofiDistratiom 
mist  cease  paying,  the  inscribed  debt  exceeds  8,090,000  dacats. 
The  following  are  the  resources — 

1.  The  tenth  of  the  direct  and  indirect  contributions  which  it  will  be 
necessary  to  impose  separately  from  the  respective  pciucipals,  in  order  to 
mwntain  the  line  of  distinction  drawn  by  the  Constitution  between  tbe  funds 
of  the  treasury  of  the  State,  and  those  of  the  chest  of  the  public  debt;  the 
extraordinary  receipts  which  the  general  treasury  nu^  obtain  to  balance  tbe 
expenses  of  the  budget  of  1831,  producing  no  tenth,  those  of  the  direct 
and  indirect  contHbntions  cannot  be  estimated  at  more  than  1,800,000 
ducats. 

9.  Several  years  experience  have  shewn  that  tbe  produce  of  the  sating 
fund,  not  extending  In  future  to  fnilltaiy  pay,  which  is  to  be  exempted  from 
all  deductions,  of  whatever  nature,  is  not  susceptible  of  yielding  annoal^ 
more  than  100,000  ducats. 

3.  The  revenues  of  the  TmogUera  di  Puglia,  subject  to  a  system  of  mode- 
ration which  the  tenants  demand  with  reason,  will  not  amoont  to  more  than 
000,000  dncats  annually. 

In  devoting  the  rents  of  the  Tavogliera  di  Pnglia  to  the  service  of  the  con- 
solidated debt,  no  change  would  be  made  In  the  views  of  the  National  Parlia- 
ment with  respect  to  the  exemption  which  these  fine  estates  of  the  kingdom 
should  not  be  deprived  of,  and  which  may  always  be  reconciled  with  the  pw- 
gressive  extinction  of  the  public  debt. 

4.  The  proceeds  of  tbe  duties  on  tobacco  and  playing  cards,  made  to  har- 
moniie  with  the  free  cultivation,  manufacture  and  sale,  of  these  "branches  of 
agriculture  and  tntde,  are  valued  at  the  sum  of  100,000  dncats  net. 
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b.  It  will  be  Decenary  to  impose  a  quota  of  700,000  dncata,  to  be  taken  fraa 
the  tale  of  Mlt,  or  ia  anj  other  tax,  to  complete  the  auiguncnt  of  the  pobfic 
debt  for  1831. 

Debttob«iiucribed. 
The  nnconMlidated  debt,  u  tt  wai  Bobmitted  to  the  approbation  of  the  m< 
ttonal  Parliuneat,  will  require  a  fund  of  600,000  dacati  rentes.  The  aonsal 
proceeds  of  the  eztingnithed  eccleiiaitical  and  favor  peDsioos  may  be  axifiitd 
to  it,  since  the  mtmle  mulUpkeo  mnit  be  eiclasivelj'  devoted  to  the  pajmeat 
of  the  debt  to  be  consolidated,  before  redeeming  that  which  is  aireadj  cm- 
aolidated. 

Bj  degrees  therefore,  as  the  Committee  of  ilqaidation,  inatitnted  by  tbe 
Court  of  accounts  to  eianine  the  claims  of  the  creditors  of  the  old  coiutitet«d 
debt  of  the  Itiogdoro,  shall  grant  rertificates  of  liquidation,  these  title  deeds, 
shall  be  exchanged  at  the  Great  Book  against  provisional  inscriptions,  asd 
the  aonaities  which  the  extinction  of  the  above  named  peosioiu  will  set  free 
in  the  items  of  life  annuities,  shall  be  exchanged  against  perpetual  inidip- 
tions,  oD  behalf  of  the  holders  of  the  provisional  ones,  wlio  maj  be  Mititlcd 
to  that  advantage,  determinable  by  ballot. 

The  proviuooat  inscriptions  should  not  produce  any  interests}  but  msj 
be  admitted  for  securities  to  be  given  for  a  certain  amount- 
Such  are  the  measures  which  I  propose  for  the  payment  of  the  second  part 
of  the  debt,  when  acknowledged  ;  justice  will  suggest  then  to  FarliaaKa^ 
and  the  situation  of  the  Anaoces  recommends  them. 

Debt  wkieh  may  ie  called  for  (exigible). 

The  assets  of  the  naticmal  Domains  might  be  sufficient  to  extingoish  tkoe 
debts,  but  the  charges  and  immense  sacrifices  which  the  natimi  is  called  opsa 
to  make,  to  ensure  the  triumph  of  the  Constitution,  have  already  given  aa^ 
ther  destination  to  the  ritdiest  portions  of  the  domains. 

The  proceeds  of  the  sales  of  the  domains,  approved  by  the  laws,  and  nsie 
particularly  by  that  of  the  S3d  of  August,  1S30,  sanctioned  by  the  Parliaaeat, 
will  suffice  for  some  time  for  the  extraordinary  services,  arising  frmn  tke  aew 
political  order  of  things. 

Nevertheless,  by  one  demonstration,  we  shall  shew  the  resources  wWd 
may  arise  from  the  sales  of  domains,  saving  however  to  assign  for  the  ex- 
tinction of  the  portions  of  the  claimable  debts,  whatever  may  remain  dispost- 
ble,  after  deducting  from  the  whole  mass  of  these  assets,  the  funds  required. 

1st,  to  replace  130,000  ducats  which  the  charitable  institutioashavepreri- 
sionally  advanced  to  Gofemment ; 

2d,  To  the  falfilmeat  of  other  engagements  as  sacred  as  the  first. 

The  statements  of  property,  made  out  by  the  new  direction  of  pnbUc  do- 
mtin  and  of  waters  and  forests,  present — 

1.  [n  incorporated  estates,  an  annual  revenue  of  ....  ducats  33,008  98 

2.  In  unincorporated  ditto — viz.  quit  rents    17,817  SO 

3.  Id  light  of  chace  and  fishmg 48,333  O 

ducaU       08,140  01 

These  annual  revenues,  calculated  at  4  per  cent,  represent  a  net  capit*''" 
S,453,SO0  ducats. 

The  Administration  of  restored  estates  it  54,000  ducats  per  ann.  w*"" 
at  the  same  rate  of  interest,  will  give  a  capital  of  1,3S3,000  ducats. 

That  of  the  estates  reserved  for  public  sate,  an  income  which,  at  the  •*"• 
rate,  will  givs  a  capital  of  3,700,000  ducats. 
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It  retams  anolber  of  95,000  ducats,  Tcpret'entiDg  «  capital  of  9,390,000 

This  lut  mentioned  estate,  arising  from  wbat  remaini  at  the  disposal  ot 
Hii  Majesty,  »  destined  to  form  and  discbarge  the  dowry  of  His  Royal 
Highness  the  Prince  of  Salerno,  and  it  is  not  sufficient  for  that  purpose,  since, 
by  bis  marriage  contract,  the  Prince  has  a  claim  to 

•  perpetual  annuity  of < ducats  150,000 

and  (o  a  Ufe  annuity  of 30,000 


ducats     180,000 


The  annuity  secured  to  the  Prince  by  his  marriage  contract,  is  Independent 
of  what,  he  enjoys  from  his  command eries  in  Sicily,  besides  the  Pharc. 

It  will  be  necessary  to  complete  this  anouity  with  other  estates. 

The  State  taking  charge  of  the  debts  of  the  Sinking  Fund,  of  the  Bank,  and 
of  the  Administiation  of  the  reserved  duties,  the  assets  which  these  three  esta- 
blishments possess,  must  come  into  the  account  of  the  resonrses  destined  to 
airive  gradually  at  the  extinction  of  its  debts  of  ComptabiUti^  that  is,  claim- 
able debt. 

The  Bulk  possesses  some  property  in  houses,  in  annuities  secured  upon  sere- 
ral  private  persons,  and  inscripiions  on  the  Great  Book,  from  all  of  which  it 
derives  an  annual  income  of  ducats  36,079  gr.  14,  or  a  capital  at  4  per  cent, 
of  ducats  901,978  gr.  50. 

Its  inscrptions  on  the  Great  Book  may  remain  in  its  possession  to  pay  itt 
own  expenses,  as  a  Bank  for  private  individuals  and  of  institolions  of  public 
utility,  but  all  its  other  property  must  be  added  to  the  public  domuo,  since 
Its  deficiency  is  conridered  as  a  claimable  debt  at  the  charge  of  the  State. 
The  Bank  will  therefore  only  be  comprised  in  the  general  assets,  which  roust 
be  assigned  to  the  claimable  debts  for  an  annuity  of  29,675  14  viz. 

On  the  1st  of  July,  IBSO ducats  30,O7d  14 

To  be  deducted — inscriptions  on  the  Great  Book  . . .  13,404 


,  .  tan  annuity  of ducats  SS,b75  14 

remammg  ........  ^^^  ^  capiul  at  4  per  cent.  582,978  50 

besides  a  capital  of  disputed  credits  of  347,663  ducats  58  grains. 

The  assets  which  the  Sinking  Fund  presents,  are  given  on  its  general  ba- 
lance sheet  at  a  sum  of  650,060,  ducats  30  gr.  The  liquidation  to  which  this 
fund  was  subjected  on  the  1st  of  January,  1817,  has  taken  from  its  old  ap- 
propriation a  capital  sum  of  2,319,360  ducats  11  gr.  of  credits  difficult  to  be 
cashed,  and  one  of  21,115  ducats  in  bills  in  porte-folio,  which  do  not  hold 
but  a  better  prospect.  The  Sinking  Fund  therefore  only  possesses  actual  effects 
to  the  amount  of  650,062  ducats  30  grs. 

The  General  Administration  of  reserved  duties  co-operates  in  the  forma- 
tion of  assets  applicable  to  tbe  chutnable  debt,  for  the  merchandise  and  man- 
ufactories it  possesses,  namely — 

For  611,737  dncats  in  tobacco,  paid  for  with  the  proceeds  of  its  own  in- 
come of  1819  and  18W,  and  15,805  docats  in  playing  cards. 

Finally  the  Conrt  of  accounts  and  the  public  domain  promise  receipts  of 
come  importance.  The  domain,  by  virtue  of  the  result  of  proceedinKS  befora 
the  Courts,  agaiust  the  debtors  of  the  State,  and  the  Court  of  Accounts,  in 
consequence  of  verdicts  and  declarations  egdust  persons  accountable  to  and 
indebted  to  the  treasury,  whose  administration  had  been  examined,  amogntcd 
to  361,843  ducats,  which  the  Court  thought  should  be  reduced  toooekalfj 
2  ti2 
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on  acGOnnt  of  the  delB^s  granted  fo  collectors  of  the  excise  for  the  prodoctioa 
of  their  lait  justificatory  docaments.  This  sam  will  therefore  only  figure  w 
the  creditor  side  of  the  genenl  accoant  of  debts  for  180,970  ducftts. 

Id  recapitulating  all  these  resources,  the  following  is  the  total  product  wUdi 
■11  the  disposable  means  will  yield. 
'     1.  Fropertjr  of  easj  sale  ana  whereof  the  income  ii  certain. 

AoDiunj.    Cafntat  4perc(ifc 

£ttatM  of  tiie  pnblic  DMnain dncati      98, 1 40  3,453,500 

Ditto  reitored 54,000  1,350^ 

IMtIo  nsened,  put  np  for  sale 108,000  3,700,000 

In  resem 95,000  3,375^ 

Total dncatk     355,140  8,878,500 

Deducted. 
1.  Annnltfet  to  be  returned  to  charitable 
iiirtitntiom,  hi  lien  of  130,000  ad- 
vanced to  the  goTemment 130,000 

Remains 335,140 

Right  of  Chace  and  Fishi  ng    48,323  43 

Remdns  In  perBonal  property   170,910  57 

Oowiy  of  His  Bojal  Highness  the  Prhice 

of  Salerae 180,000 

More  for  the  deficiency 199,144  07    

E>efici«nt  annnity  for  th«  Dowry  of  the 

Prince 3,083  43 

And  a  Capital  for  his  arrear    199,144  07        

%•  Proper^  of  difficult  sale  and  uncertain  bcome. 

Houses  belonging  to  the  Bank 23,039 

Its  disputed  Capital...  349,003  68        

Credits  and  Quit  Rents  on  sundry  pritate 

persons,  held  by  the  Sinking  Fund 050,909  90 

Its  Capital  in  contested  or  unclaimable  * 

Cndils,  due.  3,819,300  11  &  due. 

41,115  38 

Claims  of  the  public  domain  against  private 

perMm,tobediscussed  before  the  Courts ■  -■  ■         — 

Sentences  and  declarations  of  the  Coart  of 

Account*,    in    favor  of    the  Treasury 

301,383  ducats;  one  half 180,931  50 

'    iSenhaadiie. 

Tobacco 011,737 

Playing  Cards .15,80» 

'  The  order  of  Malta  possesses. property  which  is  given  in  secuiUy  for  life 
annuities ;  those  who  enjoy  such  annuities  may  be  indepwified  by  meaas  ef 
pensions  inscribed  aa  the  Great  Book,  of  which  the  state  will  be  diicbanH 
according  (o  the  natural  order  of  the  extinctions. 

This  property,  of  which  the  ministry  of  finances  has  demanded  the  rtateneot 
from  the  different  administrations,  will  be  laid  before  Pariiamevt  and  sjqin* 
prialed. 
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1.  T«  complete  «h>t  is  wanting  for  the  dowiy  of  His  Ro)«l  HighDeii  the 
Prince  of  Salenie  and  to  thf  pajrvent  ef  hps  MTeur.  . 

3.  To  balance  the  claimable  amount  of  debt. 

S.  To  make  good  the  errors  lo  vliicli  nocertain  acconnti  are  exposed  in 
their  prMumptive  ettimatea. 

The  necenity  of  inTestigatiog  the  claims  which  will  be  acknowledged  hj 
Parliament,  and  of  granting  the  creditors  »  title  deed  of  liqaidatioa,  the 
obligation  of  noiling  in  one  single  administration  all  the  property  coast(tDtiDg 
at  jiresent  the  public  domain,  and  to  preserve  this  security  for  the  claimable    ' 
debt,  hate  led  to  the  carefnl  examination  of 
donbie  object,  and  it  appears  only  to  be  attaiaa 
and  General  Administration,  coDsistiug  of  upri^ 
who  shall  take  the  management  of  both  branch* 

The  Cummissioneni  of  the  Consolidated  Deb 
the  inscription  of  the  rentes  and  pensions  on  th 
dividends,  the  payment  ot  the  annnities  on  tl 
provisional  Inscriptions  in  exchange  for  the  ct 

liqnidation,  tite  administration  of  all  the  fnnds  comprised  in  the  general 
Budget  of  the  pnI4ic  debt,  and  paid  into  chest  of  the  rentes,  and  finally  the 
progressive  extinction  of  the  debt  on  the  Great  Book.  By  means  of  thia 
Committee,  the  management  of  the  Great  Book  and  of  (he  Sinking  Fund 
woold  be  onited,  and  this  general  economy  would  produce  great  benelts. 

The  administrators  of  the  claimable  debt  would  have  the  management  of 
all  the  branches  of  income  of  the  public  domaius,  and  would  dispose  of  them 
Bccnrdiog  to  the  existing  laws.  Their  proceeds  would  be  paid  into  the  fund 
of  the  rentes,  for  the  discharge  of  the  credit  orders  of  the  administrators,  in 
proportion  as  all  the  acknowledged '  parts  of  the  debts  doe  for  acconnt* 
rendered,  were  admitted. 

With  the  exception  of  the  Budget  of  the  portion  ot  the  .kingdom  beyond 
the  Phare,  which  is  under  the  eyes  of  Parliament,  the  Minuter  of  Finances  is 
not  acquainted  with  the  situation  of  the  debts  and  credits  of  that  part  of  the 
kingdom,  since  on  the  1st  July,  a  separate  administration  was  introduced 
there. 

The  government  needs  now  all  the  activity  and  many  legisladve  measures 
to  be  able,  in  the  course  of  1821,.to  attain  a  nnifora  system  of  administration) 
and  to  become  acquainted  with  all  the  changes  and  resources. 

Finally,  I  must  add,  that  the  estates  of  the  crown  and  those  foming  tlie 
civil  list  are  not  comprised  in  this  statement ;  the  Minister  of  the  Royal  House- 
hold is  occupied  in  making  them  out. 

As  soon  as  Parliament  shall  have  taken  the  precise  situation  of  the  finances 
into  considerati<m,  and  made  its  determination  on  the  subject,  the  government 
wiU  Lose  no  time  in  presenting  the  genenil  Budget  for  the  next  year;  since  it 
must  compreliend  all  the  charges,  as  well  as  all  the  available  resources  for 
their  payment  and  for  the  dischai^ge  of  the  obligations  which  the  natifu  may 
contract. 

The  Minister  of  Finsnccs, 
HACEDONIO. 
If^ki,  9  DectmbeTf  1820. 
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CONSOUDATED  DEBT. 


SBkAT   BOOK. 

Ducaii. 
Inschibso  Rentes. 

Transferable  {tUgoeiablei) I,t9&,854 

Untntuferable,  trust  Stock  and  the  like.     184,144 

ImcitiBEp  Pens  I  OKI. 

Clergy,  forming  the  Monle  muU^Ueo . .       600,000 

Ciril  or  Military,  assigned  on  the  fund 
«f  drawbackof  2|  p.  c.  forming  the 
branch  of  pensions  for  rewards,  or 
sendees,  (Fenriont  dejuitbx) 508,578  85 

Otfxtmtt(degr&ee) 2I4,!M  79 

Total   of  pensions  inscribed   1st 

July,  1820 1,S8«,775  79 

Femsioms  to  be  Inscbibed. 

For  those  granted  by  Royal  Decree 
from  the  1st  of  Jnly  to  the  31st  of 
August,  1830 «3,899  43 

ToUl  of  tlie  Consolidated  Debt  hicribed  on  the  1st 

September,  18W 

PionstoNAi  CHAROB  ot  THE  Trbuubt. 

Jdontbly  subsidies  paid  by  the  general 
treasury,  on  the  ciedits  voted  at 
cbapteri  90  and  30  of  the  Budget  of 
Hnances,and  which  must beinscribed 
on  the  Great  Book,  after  verification 

of  Uie  validity  of  the  claims 170,000 

Grants  or  Peksioxs. 

On  particolar  funds  granted  out  of  the 
Tocetpts  arising  from  several  financial 
administrations,  which  cease  on  the 
1st  of  January,  to  be  liquidated  and 
inscribed  on  the  Great  Book  .... 


1,490,000 


3,86fl,tf75  tl 


General  total  of  Inscriptions  of  Rentes  and  Pensions, 
the  dividends  of  which  will  commence  on  the  1st 
of  January,  1821   .: 

To  be  deducted. 

Proceeds  of  eitinctions  of  pensions  and  reductions  (o 

be  obtained  from  the  liquidation  of  the  provisional 

grants,  and  from  the  funds  in  aid  of  the  financial 

admiuistralions 

Ducate.. 


3,0SSjSJi  M 
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CONSOUDATED  DEBT. 

Re)ohbce(. 

OmE-TKNTB  of  CoXTRtaOTlOHI. 

Direct  GontributloDi 815,000 

ladirecl  debt  of  all  Unil* 885,000 

IDbawback  op  i\  PER  Ceht. 

Eatimated  proceedt  of  24  P^'  cent  to  be  retained  onlj 
from  all  cUil  salarie* 

PAtTURZII  or  PVCLIA. 

Onlinary  reTFimes 480,000 

Extraonlinary  ditto ;.;^       180,000 

Special  ditto 1 9,000 

875,000 
Dfdact    for    loises    and    probable    re- 
ductions          75,000 

Prenimed  proceedi 

TOSAGCOEl  AND  PlATIMO  Carm. 

Kevenue  liltelj  to  uiw  from  a  ipeclal  sdminiatn- 
tion  for  the  mannfactnre  and  open  sale  of  all  lorta 

of  Tobacco  and  Cards 

Salt. 

Portion  of  the  proceeds  of  Salt 


700,000 
3,000,000 


DEBT  TO  BE  CONSOUDATED. 


pnOYlSlONAL  GREAT   BOOK. 


CoimiSSI  ONERS 'of  LlQVIDATIOIT, 

toatittitig  qfMagistraUi  of  the  High  Court  qfAcemmU. 

356,277  37 


To  Creditors  of  the  old  debt  of  the  kingdom 

To  their  hatf-yearlj  diridgndi  not  paid  from  the 
year  1808  to  the  1st  of  Julj,  1S20,  according  to 
the  account  to  Im  made  out  , . , , 


unknonn. 


CD]nUI.TATirE  COMHIBBIONGU, 

ifflha  Comptroller  oftheRo^al  Famitg,  and  0/ the  Director 
General  of  reserved  Ettatet. 
To  Creditors  of  the  Boyal  Family  prenous  to  the 
year  1800,  for  a  capiUl  of  383,808  due  37  gr. 
«  5  per  cent 19,1«) 
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DEBT  TO  BE  CONSOUDATED  (< 

Budget  of  Finahcu  roH  18W. 

To  incumbents  of  royal  grants  for  their  capital  ot 

360,000  dncaU  at  5  per  ceut 

To  their  half-yearlj'  tuterests  in  arreare,  ai  per  ac- 

connts  to  be  made  out 

SMKise  Fiiiii>. 

Totheownenof  Kcnritiespald  in  ready 
money  to  the  sinkiDg  fund  for  their 
capital  stated  in  the  balance  sheet 
of  1st  September,  1830,  at 019,984  95 

Creditors  of  the  fund £45,07S  39 

Cqiital  at  5  per  cent 1,465,051)  M 

Public  institutions,  corporations,  and  private  indi- 
Tidnals,  whoxe  quit  rents  were  discharged  and 
bought  up,  or  whose  contracts  have  not  been  sti- 
pulated, and  who  are  entitled  to  the  return  of 
their  annuity,  and  of  thetr  payments  in  credits  or 
money  for  their  capital  of  340,000  dncats,  or  an 
annuity  of  6  Fper  cent,  according  to  the  balance 
■beet  of  the  sioking  fond  <rf  the  Ist  September. . . 


Total  aoKMint  of  debt  to  be  couolidated. . . .  483,737 


Ml 

Hi 


PsooKKssiTz  RuouBcn. 
PoRTioti  OF  LiPB  Akkdities  CONSOLIDATED,  converted  in  a  Monte  MmH^Bim 
by  the  decree  of  35th  December,  1810. 
The  debt  to  be  consolidated  is  to  be  pud  as  the  claims 
are  gradually  acknowledged,  in  provisional  uucripdoos 
on  the  Great  Book,  to  be  definitively  inscribed  by  ballot, 
in  proportion  with  the  progressive  extinction  of  the 
iorious  of  the  clergy  and  of  favour,  added  to  the  Monte 
[oltlplico,  established  by  decree  of  the  3$tb  of  Decern- 
ber,  1816,  vis. 

laicriptionsofecGleNastical  peiriou 000,000  , 

Ditto  of  favour 300,000 

Total S0O,O0O 

As  tMs  extinction  is  to  be  calculated 
at  the  rate  of  H  per  cent  per  annum. 
It  will  produce  npoo  an  average  38,000 
ducats  of  free  inscriptions  yearty,  aad 
after  fifteen  years  a  capital  of  ..,,- 430,000 

pKOnXS  OF  KHK  LIQUIDATION. 

RednctioDS  to  be  obtidned  )n  the  verification  of  tiin 
claims  sobmitted  to  the  geneial  liqnidatioa 03,717  V 


483,717  J7 
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DE&T  OP  Comptabiliti. 
SnTkMsati  to  be  mitle  oat  by  the  diffnent  bnmchei  of  the 
■od  delivered  to  the  Miniiler  of  Finance. 
Crediton  for  itorei  fnmlihed  to  the  aimy  and  HMwy, 
and  other  MTTices  during  the  ten  fear*'  reignt  of 
Joteph  and  Joachim,  ackDowledged  by  the  decree 
of  48th  Jnae,  1815,  and  declared  inadmiisible  bj 
the  tubtequent  decree  of  7  September,  1818  .... 
BrDAETof  THK  FiXANCUor  18^0:  Chapten  33,  34,  35, 
and  30,  of  the  Fourth  Chui. 

Cnditon,rorarreanofl806 i,iSt,t06  «i 

reigni  of  Jofeph  &  Joachim       359,001  70 

of  1815 84,984  53 

of  Sicily 108,174  31 

for  aids  and  pions  gmnta.. .         18,401 


LlTIOlOUl  CKEStTt. 

Pnnuant   to  verdicts  of  the  Courts 

againrit  the  public  domains undetermined. 

By  virtue  of  the  general  atatement  of 

rights  and  claimi  retained  against 

absent  pes,  conformably  to  the  de- 

creei  of  17tli  June  and  9th  August, 

1815 165,000 


BlLiNCE  OP  CstDtTS  OP  ACCOL'NT  CuRBENT. 

Administrative  claims  of  the  ainking  fond  upon  the 

treasury 

Bank — Nbw  and  Otn  Demciency. 

Holders  of  Bank-notes 

DiscotrNT  Ofpice — liquidation  of  one   million    of   tho 

Treasury. 

The    general  treasury   against    the    old    IKseonnt 

Office  for  bills  discounted,  and  which  are  still  to  be 

invested  from  the  administration  of  salt,  tobacco, 

ud  reserved  property 

Caisiidk  Sekvice — Liquidation  of  its  opgociations  on 

(he  1st  of  July,  1830. 

To  the  holders  ofbonds  of  the  Caitie  de  Sercice,  for 

negoctatioQs  anterior  to   Ihe  1st  of  July,    )8%0, 

according  to  the  account  rendered  to  the  Minister 

of  Finances  by  the  general  treasury,  to  the  ITIh 

of  November,'  ISiO 

GnrEBAL  Trbasort. 

To  the  gcDeral  directioo  of  the  Mint  for  balance  of 

acomnt 

For  claims  of  the  Bank  upon  the  Mint 


9,815,047  n 


Carried  over 5,S0U,55fl  M 
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Brought  forward . . 
Accoom  0>  Stobu — Of  the  genertl  direction  of  re- 
gen  ed  property. 

To  the  general  treunry  fpr  purchuc  of  tpbacco 

For  the  mmuficturiiig  of,  cards 

Dwcwti 


6,4Say%4%  54 


DSBT  OF  ComptabUM. 


BLE  FUNDI. 

PkoriBTT  or  THE  Public  Domain. 

Landed  propertg.  Annual  Renlt. 

Of  the  public  domain due.  08,140 

Of    the     administration    of    restored 

property 54^000 

Reserved  pn^ert; 203,000 

Total  of  rent 85>,140 

Deducted. 
Animity  to  be  returned  to  pnblic  insti* 
tations  who  have  adnnced  it  to 
government,  by  virtoe  of  the  deter- 
mination of  the  National  Parlia- 
menlj  sanctioned  by  the  king 130,000 


225,140 
48,223  43 


Income  of  the  right  of  chase  and  fishing 


I7«,S1«  97 

Dowry  of  the  Prince  of  Saleme 180,000 

For  the  arrear  of  debt 100,144  

Deficiency  ia  landed  property  for  the 

dowry 3,083  43 


In  principal  for  arrear 199,144 


Pbopertt  nr  TBI  Bamk. 

Houses,  contracts,  &C.  forming  a  capi- 


Litigated  capitals 240,663  $8 

Propehty  of  the  Sinkino  Fumd. 

Credits  and  debts  of  sundry  prirate  in< 


difiduals  . 
CapiUls  of  the  old  fund  to  be  (contracts  3,310,360) 
liquidated  &  uncertain  . .  { in  effects       " 


10,360) 
21, list 


SSO,«0  30 

uncertaai. 


i.y  Google 


DOCUMENTS— NAPLES.  «7 

Litigious  Ctmi^ 
Public  Domain. 

Claiinf  of  tb«  public  domains  upon 
debtor*  of  the  treasmy,  aghast  whom 
Verdfcti  have  alreadj'  been  tfb- 
tained,  or  guilt  iuititoted uacfrMAi. 

COVKT  or  ACCOLNTS. 

Demands  of  the  Court  of  Acconuts 
upon  its  accountaots  for  suou  be- 

longbg  (o  the  treaaaiy 901,841 

(180,031)  one  half.  180,070 

-Gmkmku.  AnMitnniLAtlow  or  Rokbtsd  Ddu. 

Tobacco »ll,797 

Plajing  Cardi 16,896 

2,OT6,«1«  SO 
Dbfidency 4,400,630  S4 

IAiG«tl....     &,4BS,%48  H 


NEAPOLITAN  BUDGET  FOR  18». 

Ihcomb.  Ducatt. 

Direct  contributions 7,430,835 

lodirect  taxes fl,743,800 

CommaDal  twentieths 143,000 

'  Lottery 1,000,000 

Registration  and  Stamps 450,000 

►  Post-ofSce 120,000 

»  Extraordinary  receipU 130,000 

■^  Waters  and  Woods 60,000 

*  Discount  Fund 00,000 

Two  and  a  half  per  cent,  drawback 150,000 

Bank  of  Pnglia 740,000 

Forfeitures «5,I60 

Reyenuo  of  Sicily 2,100,000 

Arrears  of  Sicily 27,200 

Incidentals *        83,748 

19,380,734 

EXFENDITVSE, 

Department  of  Foreign  Aflurs 390,000 

Justice  and  Worship  . .  .■ 794,195 

Finances  . . . ; 0,003,880 

Interior 2,467,960 

War 7,042,000 

Marine 1,800,000 

Police 194,212 

Chancery 74,013 

SUmp^ffice  and  Post 660,000 

21,614,8^8 
2r2 


>y  Google 


US  DOCUMENTS— NAPLES. 

Mnaammt  ^tke  V7th  If  member,  1821 ,  /or  regulatmg  the  a^>r*)pHatmrmt,  Ifi. 
qftke  Sinking  Fund. 

Fkrdinamd  I.  bj  the  grace  of  God,  &c.  &c. 

Bj  our  Royal  decree  of  the  lOth  of  Ms^  la!>t,  we  auigned  to  tb«  Sirnkkf 
Fvind,  all  the  effects  and  revenues  which  the  State  had  diapfMable,  bends 
those  which  we  tboujiht  fit  to  except;  and  we  ordered,  that  being  conrertc' 
Into  iasciiptions,  in  the  mannpr  provided  for  bj  several  preceding  decreo, 
the  produce  of  the  sale  might  serve  for  the  liquidation  of  a  paHrof  the  revenie 
inscribed  on  the  Great  Book  of  the  public  debt  Coouderittg  that  tke  act 
which  on  the  one  hand  renders  it  iDdlspeniable  to  lecnre  the  puDcliudpa^neal 
of  the  revenue,  on  the  other  hand  acknowledges  the  necessity  of  accelefalia; 
bj  al)  pociible  means  the  extinction  of  the  public  debts ;  coaaMeri^,  (bit 
for  the  crjeation  of  the  800,000  ducats  of  revenue,  mentioned  in  our  deem 
of  the  SSth  of  May,  and  destined  to  meet  the  urgent  wanta  of  the  Slate, 
occasioned  by  (he  late  distress  of  (his  kingdom,  the  funds  Kssigned  to  ih« 
Monte  Multiplico  towards  the  progressive  extinction  of  the  imblic  debt, 
are  no  longer  sufficient,  and  that  it  is  prpper  other  funds  shoald  be  aasigned 
for  conipleliag  the  dotations  ncceiisary  for  the  half  yearly  paj'int^nt  of  the 
revenue  inicribed  in  the  Great  Book  of  the  public  debt ;  considering  that  the 
operations  tending  to  the  extinction  of  the  public  debt  demand  the  labonr  al 
persons  of  the  highest  distiiiciion  for  knowledge  and  experience,  tibo  (kn 
■niiting  the  directors  of  the  sinking  fuud  in  the  management  of  that  bruich 
of  the  public  service,  and  co-operating  in  the,  success  o(  au  object  of  swi 
Importance  for  the  welfare  of  the  iitalF,  may,  by  their  prudent  conduct, 
accelerate  the  measures  necessary  for  obtaiuing  the. desired  result ;■— read 
article  330  of  our  rofal  decree  of  the  26th  current,  by  which  we  ordered 
that  the  following  properties  and  effects  should  remain  atitigued  to  the 
linking  fund  besides  those  already  appropriated  to  it  vie. 

1.  The  Exchequer  of  Puglia,  with  all  its  dependencies  and  all  (he  arrears 
of  contributions,  whether  ordinary  or  extraordinary,  i.  The  disposable  effects, 
and  funds,  and  revenues,  of  whatever  kind  dependent  on  ibe  general  directioa 
of  the  public  domains.  3.  Tlie  fnnds  of  the  administration  of  property  al 
our  TOjal  disposition.  4.  The  funds  of  (he  administration  of  the  pnipeftyi 
given  and  appropriated  to  the  State,  hiclndlng  the  remainder  of  the  cos- 
tribntions.  6.  The  produce  of  the  properly  and  revenues  of  the  M««te 
Borbonlco,  with  all  the  claims  depending  thereon.  6.  Finally,  the  propeitft 
debts,  and  revenoes,  of  whatever  kinds  or  denomination,  existing  in  ibc 
Royal  Treasury,  and  those  which  may  in  the  conne  of  time  fall  in,  either^ 
themselves, or  by  compnbory  adjadication,  or  by  means  of  voluntary  cessioa, 
or  otherwise. 

On  the  proposition  of  the  Director  of  our  Royal  Secretariat  of  State  of 
Finance,  the  Council  of  State  being  hca/d ;  we  have  resolved  to  decree  and 
do  decree  as  follows : 

Ah.  1.  The  disposable  effects  and  revenues,  assigned  to  the  genenl 
administration  of  the  sinking  fund  by  article  3  of  our  Royal  Decree  of  ^ 
36th  instant,  deducting  whatever  funds  we  may  for  just  reasons  chowe  to 
except,  and  excluding  forthe  present  the  ExchequerofPogtla,  shall  be  ali«i<sl>l* 
by  means  of  the  payment  of  the  value  in  Inscriptions  Mi  the  Great  Book  « 
the  public  debt.  These  inscriptions  shall  be  transferred  to  the  geoeisl 
administration  of  the  sinking  fand,  and  their  produce  shall  be  allotted  to  t^ 
extinction  of  the  public  consolidated  debt,  in  conformity  with  the  laws  v^ 
regulations  relative  to  the  Monte  Multiplico,  with  the  chvst  of  that  hisliluUoo. 

S-  The  funds  which  were  by  our   royal   decree  of  the   1st  Jan.  18l'| 
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Bstlgned  to  the  Moate  Mnltiplico,  Bball  be  bencefortii  infangMe,  and  solely 
appliCHble  to  the  n»es  of  tbat  institution ;  that  ii  (o  uj,  to  the  extinction  of 
the  public  conaolidated  debt.  We  also  KMrre  to  ouraelTei  the  increasing  in 
anj  otiier  muiner  the  funds  of  the  uid  Mmte  Multiplico. 

3.  -Bevidei  the  property  and  revenues  Bssigued  to  the  general  adrainistratiaa 
of  ihe  nnking  fond  by  article  3.  of  oar  decree  of  the  24th  of  the  present 
month,  there  remained  now  assigned  to  the  said  general  administration,  tlie 
ttlh  of  tlie  anonal  ttrritorial  contribution  of  our  rojal  dominions  on  this  side 
of  the  Faro.  For  thjs  purpose  we  order,  that  from  and  after  the  1st  Jaunory, 
18%f,  the  receivers  of  the  said  provinces  shall  deposit  with  the  geneml 
■dmiitistration  of  the  sinking  fund,  a  sum  corresponding  with  the  fifth  of 
their  charges  for  land-tax.  The  payments  or  deposits  shall  be  made  in  the 
tame  manner  as  is  practised  wilh  respect  to  payments  to  the  general  treuory. 

4.  The  general  admiiilslration  of  the  sinkuig  fund  shall,  ou  the  SOtJi  of 
June  and  ihe  3lBt  of  December,  transmit  to  the  General  Direction  of  the 
Great  Book,  the  sam  arising  from  all  the  funds  assigned  to  the  said  genend 
admiiiiKtralion  of  the  sinking  fund,  for  the  half  yearly  payments  of  the  public 
consolidated  debt.  When  from  extraordluary  accidents  the  said  adaiinistration 
cannot  fully  make  up  the  sum  arising  from  the  assignments,  the  general 
treasury  shall  supply  the  deficiency. 

5.  In  order  that  the  sum  which  may  be  daily  received  by  the  genenl 
administnition  of  the  sinking  fund  from  the  property  thereto  assigned,  or 
arising  from  any  other  title,  and  the  sums  which  may  fall  in  from  the  land 
tax,  may  not  remain  iuoperatiTe  until  the  period  at  which  the  said  genenl 
administration  must  make  the  payments  to  the  general  direction  of  the  Great 
Book,  the  general  administration  of  the  sinking  fnnd  may  employ  the  above 
mcnlioDed  sums  in  such  manner  as  to  derive  profit  therefrom.  These  funds 
shall  in  preference  be  employed  in  the  discount  of  (lie  warrants  of  half  yearly 
inscriptions;  next,  in  the  discount  of  any  commercial  effects;  and  finally, 
in  others  which  may  appear  advunlageons.  The  operations  for  this  purpose 
■halt  be  regulated  by  a  copitnission,  appointed  by  article  7  of  the  present 

6.  The  produce  of  the  discounts  and  transactions  referred  to  in  the 
pracedtng  article,  shall  form  a  fund  of  aagmentation  for  the  Uonte  lllultiplico. 

7.  There  shall  be  established  in  the  general  admiuistratlon  of  the  siuking 
fund,  and  presided  by  the  Director  General  of  the  said  adroinistntioO) 
a  commission  composed  of  six  distinguished  and  respectable  persons  of  the 

Erlnclpat  classes  of  (he  state.     It  shall  have  a  representative  of  the  Public 
linistry  tor  president,  and  a  secretary,  to  be  appointed  by  us. 

8.  This  commission  shall  direct  all  the  operations  tending  to  the  objects 
for  which  it  is  instituted,  it  will  sit  in  concurrence  with  the  Director 
Geueral  of  the  Administration  of  the  Siuking  Fund,  and  will  take  especial 
charge  of  the  extinction  of  the  public  debt.  Th^  commission  shall  meet  in 
the  place  where  the  geueral  admin ii>trBtion  of  the  sioktug  fund  transacts 
boMuess. 

0.  The  commission  shall  decide  by  the  plurality  of  votes,  five  members  at 
least  being  present:  it  cannot  meet  without  the  intervention  of  the  Public 
Minister,  or  his  deputy. 

10.  Six  members  of  (he  commission  shall,  in  the  first  instance,  be  appointed 
by  us,  on  the  recommendation  of  the  Director  of  our  Royal  Secretariat  of 
State  for  the  Finances.  They  shall  afterwards  be  renewed  one  in  each  year 
wccessirely  J  and  the  individual  annually  appointed  shall  be  selected  by  na 
from  a  triple  list  presented  by  the  commission  itself  to  our  Koyal  Financial 
Secretariat  of  State.  The  same  mode  of  election  shall  take  place  for  tlM 
Secretary,  in  case  of  vacancy. 
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II.  The  oofMiinlMi,  in  the  foRnation  of  tfac  clecHon  Ibis  prescribed  b^ 
Ihe  but  aitiri«,  ih&ll  take  care  to  iniert  in  preference  the  names  of  perwNM 
Wh»,  t«  the  reqnitite*  of  property  and  talent*,  add  that  of  being  poeaeasMS 
of  a  large  amouot  of  revennti  iaBcril>ed  on  the  Great  Book  of  the  PabKc 
I>tbt.     Soch  ctrcnmitancet  ihall  be  Bccnratvt;  slated  in  the  triple  liit*. 

14,  DoriDg  the  lirdt  bre  yean  tlw  commiMioo  ihall,  at  the  end  of  emA 
year,  decide  by  lot  which  of  the  memben  itiall  go  out. 

13,  Feraoni  wlio  hate  been  meniben  of  the  commlsiion  may  be  re-elected, 
but  according  to  tlie  conditioos  prescribed  In  articles  10  and  II. 

14.  The  Director  of  the  General  Adnrinistratioo  of  the  Sinking  Fond, 
wHh  the  afonmid  caBinrifsiov,  shall,  fn  the  beginning  of  every  month,  present 
to  our  Royal  Secretariat  of  State  for  the  Finances  a  precise  acconnt  of  tdl  the 
^wratioas,  active  aad  pawtve,  which  have  taken  place  in  the  preceding 
month,  and  of  the  result*  which  tfa&y  have  produced.  This  account  shall  be 
rignad  by  the  Director  General,  aad  by  all  the  members  of  the  commission, 
the  Secretary,  and  Ibe  Pnbtic  Minister.  At  the  end  of  Ihe  year,  the  graer^l 
administration  of  tlie  sinking  fond  shall  draw  ap  a  general  account,  with  alt 
the  prater  docnments  annexed  to  It.  This  accomt  shall  be  examiQed  by  the 
Commissloii,  aad  ngned  by  the  member*,  who  shall  state  whether  they 
approve  it,  or  make  such  other  obserrations  as  they  may  consider  necestary. 

16.  Tho  Bccosmt  of  the  general  Bdniaistratim  of  the  sinking  fond,  after 
being,  bi  cmformity  with  the  preceding  article,  examined  by  the  Commission, 
■hall  be  trantnitted  to  the  High  Conrt  of  Acconnts,  to  be  there  examined 
aad  judged  by  all  the  Chambera  usembled  in  a  General  Sitting,  in  the  same 
■lanaer  ■>  fa  practised  with  regaid  to  the  account  of  the  general  direction  of 
the  Great  Book  of  the  Public  Debt.  A  copy  of  the  account  is  to  be  transmhteEl 
t*  tile  Council  of  State,  and  another  to  the  Secretariat  of  the  Finance  Depart- 

10.  A  particular  regulation,  to  be  approved  by  ns,  shall  establish  the  mode 
•f  accoontabllily  for  the  different  branches  of  the  general  administratis  of 
the  sinking  fund,  and  shall  terminate  the  practical  execntion  of  all  the 
operations  intruated  to  the  general  administration  of  the  sinking  fund,  and  the 
comnisiion  established  therewith. 

17.  The  Director  of  our  Royal  SecreUriat  of  State  fbr  (he  Finance  Depart- 
Bent  is  charged  with  the  execution  of  this  decree. 

FERDINAND. 
The  Harchese  D' ANDREA, 
Director  of  the  Royal  Secretariat  of  Stale 
N^fki,  N&v.  VT.  for  the  Finaocei. 
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UNITED  STATES  OF  AMERICA. 


ANNUAL  TREASURY  REPORT. 

Treaturs  Department^  lOth  December,  1819. 

Iff,  of  the  Revenue. 

THE  net  Reveane,  krising  from  dntiei  npoa  imports  and  tonnage,  ialeniKl 
^nliet,  direct  taxes,  public  lands,  postage,  and  other  iucidental  receipts, 
amonnted  as  follows : 

1815.  181S.  1817. 

Cmtoms 30,3O«,O2S  91         37,444,100  36         17,534,775  15 

Internal  datiea 5,963,325  88  4,306,133  SS  3,676,883  77 

Directtax 5,733,153  3S  3,785.343  30  1,833,737  04 

Publiclands 1,387,959  38  1,754,487  38  3,015,977.. 

Postage  and  other  in> 

cidental  receipts  ..        375,383  81  337,840  S3  313,850  38 

DoUan  49,599,643  73         36,697,904  73        34,365,334  34 
1818. 

Oostoms 31,138,451  48 

Arresus  of  internal  duties 947,946  33 

Arrears  of  direct  tax 363,936  01 

Public  land,  etdatiTe  of  Missitsippi  stock.    3,464,637  00 
Postage,  dividends  on  Bank  stock,  and 
otlur  incideotal  receipts 590,348  93 


IMIan  35,399,300  65 

It  is  ascertained  that  the  grossamonnt  ofdntles  on  inerrhandise  and  tonnage, 
which  have  accrued  daring  the  three  first  quarters  of  the  present  year,  ex- 
ceeds 1 8,000,000,  and  the  sales  of  public  lands  daring  the  same  period,  hare, 
exceeded  6,700,000. 

The  pajmeoli  into  the  Treainr;  during  the  three  first  quarters  of  the  jear 
are  estimated  to  unount  to,  inclnsiTe  of  169,593  doll.  7  c.  in  trcainr;  notea 
as  follows : 
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Coitomi ■••  15,804,081  5S 

Public    IjluH,    tKcluiive  of   MiMiiiippi 

itock «,858,656  61 

Ammn  of  ioWnul  dali«> 195,531  OS 

Arrearaof  direct  Ui 74,880  S4 

FintinstalmentpirablebylheU.S.Bank  500,000.. 
Pint  dividend  on  the    V.  S.  tharei  in 

the  U.  S.  Bank 175,000  . . 

Incideotal  receipts 59,095  43 

RepayoieiiU 85,46S  i9 

And  the  payments  into  the  TreMnry  during  the  fourth 
quarter  of  the  jear  fVoro  the  saine  sources,  are  esti- 
mated at 5,000,( 

Making  the  nhole  amount  estimated  to  be  received  into 
ibe  Treasury  during  the  year  ISlfl,  eiciusive  of 
169,594  dol.07c.  in  Treasury  notes 34,78l,(] 

VhJch,  added  to  the  balance  in  the  Treasury  on  the  Ut 
of  January  last,  exclusive  of  33,155  dol.  51  c.  in 
Treasury  notes,  amountiug  to 1 ,446,3 

Making  the  aggregate  amount  of dots.    35,827,3 


19,550,307  U 


The  application  of  this  sum  for  the  year  1819,  itestimaled  as  follows;  rii. 
To  the  30th  of  September  the  pajmeois,  Fxclusive  nf  81,161  dol.79r.ia 
Treasury  notes,  which  have  been  drawn  from  the  Treasury  and  cancelled, 
hare  amounted  to 
Civil, 'diplomatic,  and  mrscettaneons  ex- 
penses       2,544,613  98 

Military  service,  including  arrearage  . 7,665,961   72 

Mava)  service,  including  Ihe  petuiaaeut 
appropriatioci  for  the  gradual  in- 
crease of  the  navy 3,527,640  42 

Public  Debt,  exclusive  of  81,161  79  in 

Treasury  notes,  above  mentioned  . .  .     4,454,172  31 


Daring  the  fourth  quarter  it  is  estimated  that  the  payments, 
exclusive  of  12U,587  70  in  Treasury  notes,  which  will 
be  drawn  from  the  Treasury  &  cancelled,  will  amount  to 

Civil,  diplomatic,  and  miscellanoous  ex- 
penses   500,C00 

Military  service 1,530,000 

Naval  service 300,000 

Public  debt  to  the  1st  Jan.  1820,  exclusive 
of  120,587  72  Treasury  notes  above 
mentioned    4,970,000 


Maklngtheaggregateamonnt,  exclusive  of  201,749  58  in 
Treasury  notes  drawn  from  the  Treasury  and  can- 
celled, of 

And  leaving  on  the  1st  January,  1820,  a  balance  in  the 
Treasury,  estimated  at 


18,192,387  « 
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t^  0/lk»  Public  Debt. 

The  funded  dvbt,  which  vm  contracted  befora  ihe  year 

1814,  and  whicb  wu  unredeemMl  on  the  Itt  of  Oc> 

tober,  1818,  amounted  to dob.  39,081,^0  07 

And  that  contracted  inbicqaentlf   to  the    Itt   JiBuary, 

1813,  and  unredeemed  on  the  lit  October,  1818,  as 

bj  the  MBe  (tatement,  aroonnted  to fiS,l4fl/}40  84 


Making  the  aggregate  amount 97,837,319  01 

Which  tni-i  agrees  nith  the  amoont  itated  in  the  laK 
annual  report,  at  unredeemed  on  rhe  Itt  October,  1818, 
-  eacepling  the  Burn  of  1885  dol.  13  i:  short  etllmated,  and 
which  has  nince  been  corrected  by  actmal  ietllemmt. 

On  the  lit  of  .lannary  there  was  added  to  (be  aniODat  for 
Treasury  notei  brought  into  the  Treasury  and  cancelled, 
aud  for  which  the  followiag  slock  was  issued, 


Making 97,879,000  H 

From  which  deduct  Louisiana  6  per  cent. 
stock,  reimbuised  on  the  2lst  Oc- 
tober, 1818 4,097,950  00 

And  deferred  stock  reimbursed  between 

1  October,  1818,  &  I  Jan.  1819 S33,8S3  VT 


5,93i,sis  vr 

Making  the  Public  Debt,  which  was  unredeemed  on  the 

tst  January,  18JD,  amount  to 93,618,177  U 

From  the  1st  January  to  30th  September  Inclotive,  there 

was,  by  funding  Treasury  notes,  and  issuing  3  per  cenr. 

on  old  registered  debt,  added  to  the  public  debt  the 

amount  of 36,135  60 


From  which  deduct  the  amonnt  of  slock  92,684,312  94 

pnrchused  during  that  period 711,957  55 

And  the  estimated  reimbursement  of  the 

deferred  Stock 343,827  88 


Making  on  the  1st  October,  1819,lbe  sumof.  .dols.0l,7'J8,S37  51 

Since  the  30th  September  there  have  been 
redeemed,  or  provision  made,  fOTtho 
redemption  of  54  per  cant,  of  the 
Louisiana  stock  unpaid  on  the  1st  of 
October,  lS19,a«)0«ulln(  to  . S,0C],ftT7  It 
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Aad  thm  will  b«  rcimtnirBed  vf  (he  prtn> 
'   cipkl  oT the  deferred  S  percent,  nock 

m  the  Itt  Jumarj,  18W  241,500  70 

t^3,SU  I 

LctTing  the  public  debt  anredeemrd  oo  the  )il  JantMrj,     ^~— -.^^ 
18W,  bf  estimate doU.  S8,86S,«03  ( 

The  TreMniT  nvtca  In  circoUtion  uv  ettinated  at 181  ,mi 


The  whole  of  the  awardi  made  by  the  CommiMionen  ap- 
pointed inder  the  Mveral  icti  of  Cougreu  for  indem- 
nifylng  certain  claimanti  of  public  laiidi, amonntt  to.  4,%89,151   1% 

Of  which  there  hat  beeu  received  at  the  office  of  tho 

Comnibsioner  of  the  General  Land  Office,  the  aim  of  %a7%V74  31 


Learlng  ontstanding  at  the  date*  of  the  Mreral  retarai 

fron  the  laad  dittrictt l,0O&,57e  81 


3.  0/tke  Ettimatet  oftke  Ptiblic  Rneime,andqfBtpautamr«Jor 

Ike  gear  |g%0. 

In  pr«ienting  the  ettimate*  for  the  year  18fO,  It  maj  he  proper  to  obaerrB 
thatoa  the31tt,of  December,. 1817,  the  permanent  rerenae,  Inc lading  Internal 
dntiea,  was  ealinuted  at  44,595,000  dollart,  whilu  the  annoal  antboriaed 
•xpenditnre  was  ascertained  to  be  less  than  22,000,000.  The  repeal  of  tb« 
internal  duties  rednced  the  farmer  to  22,09S,000,  whilst  the  pajmentt  from 
the  Treatary  during  the  year  1 R 1 8  exceeded  26,000,000,  and  thoae  of  the 
preient  jear  will  probably  fall  but  little  Bhort  of  25,500,000. 

lathe  annual  report  of  the  Treasury  of  the  21st  NoTember,  1818,  tbo 
receipt!  for  the  present  year  were  estimated  at  24,220,000  dolian,  allhongh 
this  estimate  will  be  realised  in  lis  general  result,  deficiencies  hare  been 
ascertained  in  the  customs,  the  internal  duties  and  direct  tax,  the  Bank  divi- 
dends, and  postage  of  letters.  The  deficiency  which  hu  occurred  in  the  Cub- 
toms,  internal  duties  and  direct  taxes,  will  probably  augment  in  nearly  the 
Mune  degree  the  reci^lpts  iu  those  source*  In  the  year  1820,  by  the  paymeet  - 
of  the  revenue  bonds,  and  of  that  portion  of  the  intenial  duties  and  direct 
ttuiei  which,  if  the  accustomed  punctuality  had  been  observed,  would  hare 
heeo  received  during  the  prevent  year.  But  it  it  probable  that  the  receipts  of 
that  year  will  be  diminished  hy  the  non-payment  of  the  Bank  diiidends,  and 
by  (he  application  of  a  portion  of  the  proceeds  of  the  public  lands  to  the  re- 
demption of  the  outstanding  Mississippi  slock.  The  receipts  for  the} ear  182D, 
applicable  to  the  ordinary  and  current  demands  upon  the  Treasury,  may  (here- 
fore  be estimatt-d  at  22,000,000  dollars;  vii. 

Customs 1S,000,(X)0 

Public  lands 2,000,000 

Arrears  of  internal  duties  and  direct 

taxes 450,000 

Second  instalment  due  by  tiK  United 

States  Bank 500,000 

Incidental  receipts 50,000 

Which,  with  the  sum  estimated  to  be  in 

the  Treasury  on  the  1st  Jut.  1820  . .         334,006  90 

Make  the  aggregate  amount  of . ..  .dols.22,334,SM  SO 

D,gn,zed.;GoogIe 
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The  FStimalei  of  the  eipenditnre  for  the  year  I8W  are  Dot  jet  complete^ 
bnt  It  \*  aacertaloed  from  those  that  hare  alread;  been  received,  that  a  snm 
not  leu  than  S7,000,OOU  dollan  will  be  reqaired  for  the  leruce  of  that  year. 
Thii  deficit  ofDeirtj'  6,000,000  dollan,  resnlting  from  the  esceis  of  expenditure 
beyond  the  receipts,  cannot  be  Kopplied  by  anj  application  of  the  ordinary 
reTenoe.  After  paying  the  interest  Bi)d  reimbursemeat  of  the  public  debt,' 
and  redoi^lng  the  remainder  of  the  Louisiana  Stocky  about  3,£00,000  of  tbe 
■inking  fund  will  remain  without  application,  if  the  price  of  the  public 
atocki  should  continue  above  the  prices  at  which  the  CommUsionen  arc 
anihorised  to  parchase.  During  the  years  1831,  18^3  and  1833,  the  average 
ium  of  fi,000,000  dollars  of  the  sinking  fand  will  also  remain  without 
applicatioD,  if  the  price  of  the  pnblic  stock  should  prevent  its  purcbaae. 
Any  application  of  that  portion  of  the  sinking  fund,  which  on  account  of  the 
price  of  the  pablic  stock*  may  remain  unemployed  in  tbe  hands  of  the 
Commissioners  of  the  sinking  fund  to  other  braucbe*  of  the  public  service, 
if  allowable  under  tbe  provisions  of  the  act  making  the  appropriation*, 
would  only  postpone  the  period  at  which  additional  impoailions  would  be 
required  to  meet  the  pnblic  expeoditurw.  Such  an  application  would  also 
have  the  effect  of  nltimately  retarding  the  redemption  of  the  public  debt. 

It  may  be  proper  to  add,  that  althoagh  some  of  the  items  of  the  estimate 
for  the  ensuing  year  may  tie  considered  in  their  nature  temporary,  yet  it  is 
{>robable  that  tbe  estimate  for  succeeding  years  will  exceed  rather  than  fall 
below  It. 

Under  all  the  circumstances,  it  is  respectfully  snbmitleJ,  tliat  the  pablic 
Interest  requires  that  the  revenue  be  augmented,  or  that  the  expenditur*  bo 
diminished. 

Should  an  increase  of  the  revenue  be  deemed  eipedient,  a  portion  of  the 
deficit  may  be  supplied  by  an  addition  to  the  duties  now  imposed  upon  varions 
articles  of  foreign  merchandize,  and  by  a  reasonable  duty  upon  sales  at  public 
auction;  but  it  is  not  probable  that  any  modification  of  the  eiisting  tariff  can 
supersede  the  necessity  of  resorting  to  internal  taxation,  if  the  expenditure 
Is  not  diminished.  Should  congress  deem  it  expedient  to  moilify  the  present 
rate  of  duties  with  a  view  to  afford  the  protection  to  onr  Cotton,  Woolten 
and  Iron  Manufactures,  which  is  necessaiy  to  secure  to  them  the  domestic 
tnarkets,  the  necessity  of  resorting  to  a  system  of  internal  taxation  will  be 
kugmented.  It  is  believed  that  the  present  is  a  favorable  moment  for  affording 
efficient  protection  to  that  encreising  and  Important  interest,  if  it  can  be  done 
consistently  with  the  general  interest  of  the  nation.  The  situation  of  the 
countries  from  whence  our  foreign  manufactures  have  been  principally  drawn, 
anlhorites  tbe  expectation  that  in  the  event  of  a  monopoly  of  the  home 
market  being  secured  to  oar  Cotton  and  Woollen  Mannfactures,  a  considerable 
portion  of  the  manufacturing  skill  and  capital  of  those  countries  will  be 
}>romptIy  transferred  to  the  United  Slates,  and  incorporated  into  the  domestic 
capita!  of  the  union.  Should  this  expectation  be  realixed,  the  disadvantages 
resulting  from  such  a  monopoly  would  quickly  disappear.  In  the  mean  time 
It  Is  believed  that  a  system  of  internal  taxation  would  be  severely  felt  by  the 
great  mail  of  our  citizens. 

Whether  the  revenue  be  augmented,  or  the  expenditure  be  diminished,  a 
loan  to  some  extent  will  be  necessary.  The  augmentation  of  the  one,  or  the 
diminution  of  the  other  cannot  be  effected  in  sufficient  time  to  prevent  this 
necessity.  As  the  0  per  Cent.  Stock  of  the  United  States  ts  considerably 
above  par,  the  sum  required  to  be  niatA  bv  loan  can  be  conveniently  and 
advantueoiuly  obtained  by  tbe  issue  of  Treasury  note*.  If  the  i 
2  a  S 


i.y  Google 


tH  DOCVMENTft— U.  S.  AMERICA. 

wkI  expnditnte  ihill  be  pqnallied,  th«  iane  df  Traunry  note*^  not  beaitag 
intcmt,  H  fecommended  la  pref<n«DCF  to  the  creation  or  tale  of  Stock,  u  tbe 
loui  la  that  crcnt  wilt  be  unalt  in  amount  and  temporarj  In  Jti  nature,  all 
which  b  reipectfnll;  labmittcd. 

Wm.  H.  CRAUFORD. 


Etctraet  qfthe  Pre*Uknf$  Mnnge  of  Nov.  ISSO. 
Id  looklflg  to  the  internal  coocera*  of  oar  conotry,  you  will,  I  an  pertoadfd, 
derive  moch  latiifactioa  from  a  view  of  the  leverai  ofajecta  to  wbicfa,  in  the 
dtacha^  of  j^our  official  dniiet,  yoar  attention  will  be  drawn.  Antong  thei* 
none  holds  a  more  important  place  than  the  pablic  revenue  from  the  direct 
operation  of  the  power  hj  which  it  it  raised  on  the  people,  and  bj  its 
infloence  in  giving  effect  to  every  other  power  of  tbe  government.  The 
revenue  depends  on  the  resources  of  the  country,  and  the  facility  by  which 
the  araount  is  raised,  ii  a  strong  proof  of  the  extent  of  the  resources  and  of 
the  efficiency  of  the  government.  A  few  prominent  facts  wjll  place  thic 
great  interest  in  a  jngt  light  before  you.  On  tlie  30th  of  September,  IfilS, 
the  fnodedand  floating  debt  of  the  United  State*  wa«  estimated  at  119,S35,5&a 
An.  '  If  to  this  snm  be  added  the  amount  of  the  5  per  Cent.  Stork  subscribed 
to  tbe  Bank  of  the  United  States,  the  amount  of  Mississippi  Stock,  and  of  the 
■tock  which  wai  itined,  subsequently  to  that  date,  the  balances  ascerlaiueil 
to  be  due  to  certain  States  for  Military  services,  and  to  indlriduala  for 
•applies  fnniishod  and  services  rendered  daring  the  late  war,  the  pobtic 
debt  may  be  estimated  a*  amouut  Jng  at  that  date,  and  as  afterwarda  liquidated, 
1o  158,713,04(1  dollars.  On  the  30th  September,  1890,  it  amounted  to 
91,903,883  An.  having  been  reduced  In  that  interval  by  payments  66,719,160 
An.  During  this  term  the  expenses  of  the  government  of  the  United  Slatea 
were  likewise  defrayed  in  every  branch  of  tbe  Ci»il,  Military  and  Naval 
establishments.  Tbe  public  edifices  In  this  city  have  been  rebuilt  with 
connderable  additions;  extensive  fortili cations  have  been  commenced  and 
are  In  a  train  of  execution;  permanent  arsenals  and  magatines  have  been 
erected  in  various  parts  of  the  Union ;  our  navy  has  been  considerably 
augmented,  and  the  ordnance  munitions  of  war,  and  stores  of  the  army  and 
navy,  which  were  much  exhausted  daring  the  war,  have  been  repteolahed. 
By  the  discharge  of  so  large  a  portion  of  the  public  debt,  and  the  execution 
of  such  extensive  and  important  operations  in  so  short  a  time,  a  just  estimate 
may  be  formed  of  (be  great  CTtent  of  ournational  retourcei ;  the  demonstration 
is  the  more  complete  and  gratifying  when  it  is  recollected  that  the  direct 
tax  and  excise  were  repealed  soon  after  the  terminatiou  of  the  late  war,  and 
that  the  revenue  as  applied  to  these  purposes  has  been  derived  almost  wholly 
from  other  sources.  The  receipts  into  the  treasury  from  every  source  (o 
the  30th  of  September  last,  have  amoonted  to  10,794,107  drs.  aiid  60  cents; 
whilst  the  public  expenditures  to  the  same  period  amounted  to  16,871,534  dra. 
and  73  cents,  leaving  in  the  Treasury  on  that  day  a  sum  estimated  at 
1,950,000  An,  For  (he  probable  receipts  of  the  following  year,  I  refer  yon  to 
the  statement  which  will  be  transmitted  from  the  Treasury.  The  sum  of 
jhree  millimu  of  dollan,  anthoriied  to  be  raised  by  loan  by  an  act  of  tbn 
last  session  of  Congress,  has  been  obtained  upon  terms  advantageous  to  tho 
government,  indicating  not  only  an  increased  confidence  in  the  faith  of  the 
nation,  but  the  existence  of  a  large  amount  of  capital  seeking  that  mode  of 
Investment  at  a  rato  of  interest  not  exceeding  5  per  Cent,  per  annntn-  It  In 
proper  to  add,  that  there  is  now  due  to  the  Treasury  for  tha  sale  of  pnblio 
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Undi  n,99S,549  dn.  In  bringing  tbU  nibject  to  a  view,  I  consider  k  injt 
duty  to  aabaiit  to  Congreu  whether  it  idb;  not  be  adviseable  to  extend  to 
tbe  parctuuera  of  these  land*,  in  consideration  of  the  nnfavorable  changs 
>f  bich  faai  occurred  liace  the  salei,  a  reasonable  indulgence.  It  ia  knoirn 
.that  Ibe  pnrchates  were  made  when  the  price  of  eTCrj  article  had  ariaen  to 
its  greatest  height,  and  that  the  instalments  are  beconung  due  at  a  period  of 
great  depression.  It  is  presumed  that  some  plan  may  be  derised  bj  the 
wisdom  of  Congress  compatible  with  tbe  public  interest,  which  would  afford 
great  telicf  («  these  purchasers,  &c. 


PUBUC  DEBT  AND  SINKING  FUND. 

Letter  from  the  Seeretarji  <^<A«  TVeamrif,  tratumlttittg  (punuaai  la  tundrg 
rewluiiont  ^  the  llth  vUimo^)  a  itatement  of  the  actual  balanee,  S[c.  ht 
the  Treatury,  on  the  Ut  dt^  of  Jattuary,  1830,  together  teith  attalement 
qf  the  amount  qf  the  pubUc  debt  redeemalik  m  18S0,  1891,  I83S,  18«3, 
and  lSi4,  exhibiting  alto  the  iitterett  payable  in^  and  the  balance  of  the 
annual  appropriation  of  10,000,000  doUo't,  which  will  remam  mu^Ued 
at  the  elote  of  each  year. 

TVeaeurg  department,  24tk  Januarjf,  1820. 

In  obedience  to  aondr;  resolotions  of  the  honse  of  representatires  of  the 
I7lb  ioatant,  directing  tbe  secretarj  of  tbe  treasury  to  report  1st.  the  actual 
balance  in  the  treasury,  and  in  the  hands  of  the  treasorer,  is  agent  of  the 
nary  and  war  departments,  and  the  emoont  of  any  subject  to  tbe  control  of 
the  commissioDers  of  the  linking  fund,  on  the  Ut  day  of  Jaunaty,  1830; 
Sd.  ibe  principles  apon  which  tbe  receipts  into  the  treasury  from  the  sates  of 
public  lands,  for  the  year  18S0,  has  been  estimated;  and,  3d.  whatanionQt 
of  the  public  debt  will  be  redeemable  according  to  the  terms  of  the  contract 
in  tbe  yean  1830,  1821,  1833,  1833,  and  1834;  and  wliat  amonnt  would  be 
left  of  (he  linking  fund  in  each  year  respectively,  after  payment  of  the  interest 
of  the  public  debt,  and  the  portion  of  the  principal  which  may  be  redeemable 
within  the  year:  I  have  the  honor  to  submit  two  statements,  marked  A. 
and  B. 

If  tbe  payments  for  public  lands  were  made  when  they  fall  dne,  the  greatest 
accnracy  night  be  attained  in  estimating  the  receipts  into  the  treasnrj  from 
the  sales  prerionsly  made.  So  far  as  the  receipts  would  be  affected  by  salep 
made  during  tbe  year  embraced  by  the  estimate,  it  would  necessarily  be 
conjectural.  But,  as  the  purchasers  are  subject  to  no  penalty  for  delay  of 
payment  until  the  expiration  of  fire  yean  from  tbe  date  of  the  sale,  except 
the  payment  of  Interest,  a  general  want  of  punctuality  eTery  where  preToili. 
The  sums  which  ought  to  be  paid  at  the  end  of  the  second,  third,  and  fourth 
yean,  are  more  generally  paid  in  the  fifth  year. 

If  the  indulgence  which,  since  the  year  1809,  has  been  uniformly  extended 
to  the  purchasen  of  the  pnblic  land  had  not  grown  into  a  system,  it  would  be 
practicable  to  determine,  with  sufficient  accuracy,  tbe  amount  of  the  receipts 
into  the  treoniry  during  any  year,  so  far  as  they  depended  upon  tale^ 
previously  made,  after  the  princi|>al  land  offices  had  been  opened  for  fire 
years.  The  debt  contracted  by  tbe  purchase  of  lands  in  any  given  year 
would  net  nateriaily  differ  from  tbe  sum  which  would  be  receireable  during 
the  fifth  year  after  it  was  contracted.  :  Buttbefreqnent  and  general  indulgence 
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which  bu  been  tUtnied  to  the  porchuen  of  the  public  Undt,  hu  reodvrwl 
the  appUcatton  of  this  rale  for  eitlmating  the  receipt*  Into  the  treantrj  from 
fhat  lource  of  the  reTcnae  entinlj  nogatorf.  The  payment  of  iolenet  It, 
fai  hct,  ttnder  tbli  lystem  of  iDdnlgence,  the  princip^  indocement  to  the 
panctnal  dUcbargc  of  the  [Ditalmenti  at  thej  become  dne,  or  at  any  Uler 
period.  Ai  the  ok  of  money  ii  gencnlly  vorth  more  tbaa  legal  iatereal, 
where  the  paymcDti  are  made,  the  want  of  punctuality  will  probably  beconie 
more  geoet*!.  In  eitlmating  the  probable  receipts  ioto  the  treanry  during 
the  ye«r  1890,  more  reli«ace  hu  been  placed  npon  the  qaantlty  of  UoS 
which  will,  within  the  year,  be  offered  at  pablic  ntr,  than  npon  the  mma 
which  may  be  payable  during  that  period,  on  accomit  of  uilei  preiietulj 
made. 

I  have  the  honor  to  be,  with  great  reipeet,  Sir,  toot  obedient  lemnt, 

WM.  H.  CRAWFORD. 
The  Hob,  the  SrcAxn 

Hftkt  Hotue  <tf  RqirtMtmtatioet, 

tA.) 
)A  itmUmtnl  nf  lie  aettud  balamct  in  the  Irtantrg,  mrf  to  Ike  Handi  of  tke 

treaiwerf  n  agent  ef  war  amd  noigr  departmenU,  and  tke  balance  m  tke 

iriaiurg  lulfje^  to  tke  control  of  tke  committionert  of  Ike  linking  fiind^  om 

the  \tt  day  ofJanaaiy,  183a 

Balance  in  thetreainry   ioli.  S,536,8%3     tS  c 

In  the  hudi  of  the  treaHrer,   a>  a|tent  of  the  wkt 

department 999,949     13 

Ib  hit  handi  at  agent  of  the  Navy  department    373,91 3    7D 

Balance  In  (he  treainry  rabject  to  the  control  of  the 

cemminionen  of  the  linking  find b.  %,37S)398    4t 

m.  Thii  mm  will  probably  be  increased  when  the  returns  from  all  the 
receiren  of  public  money,  and  of  the  banki  In  which  they  make  their 
deposltei,  are  received,  for  tbe  month  of  December.  At  the  date  of  their 
het  retnms  (here  were  in  their  handi  334,600  fiS,  doll,  which  mm  would  be 
angmented  by  the  paym,ents  made  during  that  month. 

*.  Of  thii  mm  1,940,117  dli.  43  are  applicable  to  tbe  payment  of  that 
■mount  of  Loalriana  atock,  rtill  cmtatanding,  which  was  redeemable  on  (he 
Slit  October,  1819. 

(B.) 
Statemenl  Iff  ike  amount  nf  tke  piaUe  debt  redeemable  in  t«tO,  1821,  183«, 

1823,  qnd  1834,  exkibtting,  aUo  tke  interett payable  nt,  andtke  balance  qf 

Ike  annual  appropriation  of  10,000,000  dti.  wkick  mil  remain  unapplied  at 

tke  eloie  of  eaek  year. 
'Balance  of  appropriation  for 

18I9,nnapplledintbBtye«r 9,3^398  4t 

Apprafuiation  for  1830 10^000,000  00 

1«,373,898  49 
Principal  redeenudile  in  1830. 
CUms  on  accmiat  of  tbe  in< 

stalnenti  of  LooMana  itock} 

payable  fai  1818  and  1819, 

anapplied  for  on  tbe  lit 

December,  1819 1,648,117  43  db. 

RcaidBe  of  Lonidana  stock. .  3,31 0,401  77 
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Sii  prr  cent  ilock  of  179fi  . .         80,000  00  dli. 
Reimbuneni^iit  of   deferred 

■lock SOS,l«  M 

ToWprinciiwl,...  4,445,777  IS 
Intemt  Mjable  iQ  ISiO....  4,011,8iS  00 

9,367,6S0  IS 

Balance  of  appropriatioM.which  will  be  in-  ' 

applied  od  th«  31U  Dewmber,  1830 »fi9Q,77S  « 

Appropriation  for  18S1 10,000,000  00 

Principle  redeemable  in  1831. 
Rcimbnnement  ef  the  defer- 
red it  ock A34,0SS  08 

Interest  paj«ble  in  183X ....     4,773,737  08 

5,S07,770  78 


Balance  of  appropriation  which  wUl  be  unappUad  on  the 

Silt  December,  1S31 4,aitt,«9  M 

ApprapriatioD  for  1822 10,000,000  00 

Principle  redeemable  in  183S. 

ReinUtunement  of  defer* 

rcdstock 506,588  75 

loteiea  pRyable  in  1823  .    4,741,182  01 

• 5,307,770  70 

Balance  of  appropriation  which  will  ba  nniqiplied  on  the 

Slit  December,  1822 4,S«2,«»  94 

Appropriation  for  182S 10,000,000  00 

Principle  redeemable  io  182S. 
Keimbnrwnient  of  defer- 
red Uock 602,830  47 

Interest  payable  in  1833        4,704,034  2> 

5,S07,»7»  70 


Balance  of  the  appropriation  which  will  be  mappUed  on  the 

Slat  December,  1823 4,«M,«SB  94 

Appropriation  (or  1824 lOfiOOfiOQ  00 

Principal  redeemable  in  1824. 
ReimbanenieDt  of  defer- 
red itock 350,858  93 

Interest  payable  in  1834        4,606,207  31 

6,023,120  24 


Balance  of  the  apprepriatiao  which  will  be  imafiriied  on  the 

Stat  December,  1824 4,970,873  76 

Total  awonnt  of  the  annnal  apprepriatiou  of  10,000,000  00, 
for  tke  jeara  1820  to  1824  hichuiTe,  which  wHl  acconl- 
ing  to  tlM  temu  of  the  coatinct*  In  relatlen  to  the  ledemp- 
tioa  of  the  public  debt,   renuln  vaapplied  on  the  Slat 

Decenther,  1924 9C/)74,SS«  77 

Treamry  Department,  Regbtai's  Office,  «2d  JaMair,  1S20. 

JOSEPH  N0UB8B,  RngkMa^' 
lExfy-actfrcM  Ihe  Recordi.'} 
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BOUSE  OF  REPRESENTATIVES,  Feb.  8,  ISSI. 
Rqxtrtuftlu  Committee  qffVagM  and  Means  upon  the  tuljeet  of  the  Revemu, 

The  Committee  of  Wayt  and  Mei«,  to  whom  were  referred  three  Teto- 
liUioai  of  the  3d  Inataat,  requii'ing  of  the  Committee  to  eoquire  and  rrport, 
*'  whether,  in  tbeir  opinion,  the  permanent  lerenne  ii  adequate  ta  (be  ex- 
pcDses  of  the  goremment ;"  "  whether  anj  meaturea  are  necesaaty  to  iacreiK 
the  rcTOnne,  and,  if  to,  to  report  thoae  meawres ;"  -and  **  to  enqaire  iiHo  tlw 
expediency  of  piohibiting,  or  impofing  additional  dotiea  on  the  importatioa 
of  foreign  spirits,  and  imposing  an  excise  on  domestic  distilled  spiritt," 
report —  

That  thej  hare  had  those  important  subjects  nnder  their  consideration,  aad 
have  obtained  from  the  severul  departments  all  the  information  which  the 
officers  at  their  head  could  furoish ;  jet,  sach  are  the  difficalttes  that  preaeat 
themselves,  that  thej  enter  into  the  discaision  and  the  statements  necessarf  ta 
dncidate  the  subject,  with  great  diffidence.  The;  may  differ  in  opinion  with 
geutlemen,  for  wJMse  talents  (bey  have  the  highest  respect,  and  in  wbaM 
integrity  they  have  unbounded  confidence ;  the  aubject  is  one,  however,  aa 
which  the  best  friends  may  fairly  differ  in  opinion. 

/*  (A«  permanent  revenue  adequate  to  the  expeniet  of  the  government .' 

The  revenue  is  mainly  bottomed  od  the  duties  arising  on  the  importation  of 
foreign  goods ;  it  is,  therefore,  dependent  on  ftirtaitous  circumstance*,  which 
cannot  easily  be  foreseen,  aod  which  may  tend  to  its  increase  or  decrease  ; 
there  are  some,  howeTer,  which  can,  in  a  degree,  be  appreciated.  The  tariff 
of  18IS  was  expected  to  operate  a  loss  to  the  revenue,  by  giving  what  wai 
considered,  at  the  time,  sufficient  encouragement  to  the  manufactures  of  the 
couDtry.  A  variety  of  causes,  arising  out  of  eicessive  and  tuiooos  importa- 
tions, and  the  time  required  for  diverting  one  channel  of  commerce  or  rap. 
plies  into  auother,  has,  until  lately,  prevented  tlte  effect  from  beiog  materially 
felt.  The  operation  of  tliat  tariff  is  now  beginning  to  I>e  koowD,  and  the 
effect  on  the  revenue  is  believed  to  be  considerable ;  its  extent  is,  however, 
not  completely  developed.  Its  operation  on  a  few  of  the  principal  articles 
may  afford  some  idea  of  the  increase  of  our  manufactures,  aod  the  conseqneat 
decrease  of  the  revenue,  resulting  from  the  duties  ou  the  importatioa  of  snch 
articles. 

The  tariff  of  IRIS  increased  the  duty  imi  brown  sugar  about  SO  per  cent 
and  gave  a  protecting  doty  to  that  article  of  three  cents  per  pound.  No  ata- 
terial  decrease  has,  as  yet,  resulted  to  the  revenue  therefrom.  The  tariff  was 
enacted  during  the  existence  of  the  excise  on  domestic  distilled  spirits,  and 
an  addilionel  duty  was  imposed  fsr  the  protection  of  the  domestic  article.  The 
excise  on  imported  spirits  was  repealed ;  the  dotv  was  continued  ;  and  the 
duty  on  foreign  spirits  exceeds,  at  this  dote,  the  whole  value  of  the  dotnestic, 
the  average  duty  on  the  imported  being  49  cents  per  gallon,  wlwo  the  valoe 
in  the  market  of  the  domestic  does  not  exceed  33  centa  the  gallon.  This  has 
tended,  it  is  believed,  to  dacrease  the  canramptlou  of  foreign  spirit*,  aad,  of 
course,  the  amount  of  the  raveaue.  In  1S18,  the  nett  vevenae  from  imparted 
apirits,  after  deducting  the  debantures,  aHoaated  to  3,040,180  doHan,  and  in 
1810  to  l,fl59,l}£  dollars.  -        ■ 

~  The  tariff  o(  1810  raised,  the  duties  on  cotton  and  woollen  cloths  fron-ltf 
per  cent.,  the  duty  inpoaed  pnar  to  the  late  war,  to  i6  per  cc«ti  and  ft 
valued  all  cotton  doths  under  a  cost  of  25  cents  the  square  yard,  (altfco«|h 
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WBM  coRt  ai  low  V  six  .cwDts),  ■■  if  they  had  actmiMj  cmt  tfl  cento,  and 

ctuii^d  the  duty  Hk-tfoh  ■ccurdiiigl;.  The  reialt  hat  been,  ihat  cotton 
goods  imporled  frvm  India,  under  a  eon  of  35  cents  the  square  jaid,  pa;  • 
duty  exceeding  60  per  cent,  oii  ihe  aierage  cost  of  those  htretoforr  imperled 
from  that  coutilrj,  and  above  40  per  cent,  on  the  average  cost  of  similar  goods' 
when  imported  from  t'umpe.  The  oprialioTi  has  had  a  ssliiliry  effect  on  oo^ 
infant  manufactures  of  cqtton,  which  brginv  lo  be  undersfood  bj  the  manu- 
faclnrera.  The  im  porta lirns  from  India  of  such  cottons  as  are  under  a  cost  of 
9&  cents  the  square  jard,  have  atniost  ceasfd,^r  connimplioriy  and  those  fromi 
Europe  liafe  decreased,  it  is  helieTed,  to  a  coiiEidemble  eitent.  The  coarse 
cpllout  of  our  domestic  manufacfnres  have  entered,  it  ia  beli'-ved,  into  tfiti 
consumption  of  tbe  nation,  nearly  equal  to  the  wants  of  the  people.  The 
increase  of  our  woollen  mannractnres  lias  afl'orded  a  cnasiderable  quantity  o( 
Woollen  cloths  for  cootumpt'ion,  but  we  have  no  information  on  which  to  form 
a  decided  opinion  as  to  its  extent.  Other  important  artielr'S  of  domeillo 
nunnfactures  arc  silently  entering  into  competition  with  thoae  herettrfote  Im- 
ported from  foreign  natiotu. 

'i'hote  circamstancen,  added  to  the  diitreswi  of  the  people,  and  to  the  price 
of  our  exports,  being  such  as,  in  a  great  AtgKV,  to  affect  the  means  of  paying 
for  imports,  make  it  extremely  difficult  to  form  a  correct  estimate  of  the 
revenue  which  may  arise  hereafter  from  dutiet  oo  imports,  estimated  on  ifaat 
which  had  been  received  in  former  yeai>>  

With  Iboae  views,  which  the  Committee  have  deemed  it  proper  to  submit, 
they  proceed  to  answer  the  first  resolution. 

They  are  of  opinion,  "  tkat  the  revenue  nMek  will  be  recehed  in  the  pretent 
j/eur,  mil  be  adequaie  to  Ihe  expenta  qf  the  government ;"  and,  should  no  - 
change  take  place,  the  revenue  will,  in  their  opinion,  during  the  years  Wt%^ 
IS33,  and  18^4,  be  not  only  equal  t«  the  expenses  of  government,  hut  affofit 
tuch  a  surplus,  applicable  to  the  payment  of  the  loan  of  the  last  year,  and  any 
that  may  be  anthorized  for  this  year,  as  will,  before  the  first  day  of  Junuoryt 
182},  fully  repuy  the  amount  borrowed.  Tbe  house  will  remember,  that,  a*  : 
tlie  appropiiation  bills  ha've  not  passed,  the  real  or  true  expenses  of  gpv«ra>. 
ment  cannot  be  correctly  stated.  The  Committee  art;  compelled,  therefore, 
to  bottom  their  statement  911  tbe  estimated  expenses,  as  sobmitti-d  to  Congress, 
wliich  will,itucon6dently  believed,  be  reduced  at  least  one  and  a  half  million 
of  dollan. 

It  is  now  reduced  to  a  certainty,  that  the  actual  recKlpIs  from  the  customa 
[nlotbe  Treasury,  during  the  year   18^0,  have  been   15,005,328  dollan; 
which  amount,  it  it  bumbly  conceived,  may  be  safely  relied  on  a 
for  the  present  year.     The  Cominittee  are  of  opinion,  that  th 
18S1,  (from  that  source)  will  exceed  that  amount.     They  form 
flam  the  following  circumstances,  to  wit:  The  bonds  for  duties  in 
amounted,  on  the  first  day  of  October,  1 BTO,  to  nearly  ihe  same 
In  Ihe  Treasury  on  the  lint  of  October,  1819;  that,  from  thosi 
extraordinary  deduction  was  made  by  the  more  than  common  ai 
bsntures  issued  on  the  re>shipment  of  goods  dorinit  that  year  :' 
amount  of  dnwbacks,  it  is  believed,  *lll'not'(>cCo»  ddring  the  | 
nAd,  of  conne,  that  the  revenue  from  Import*  will  he  greater  in  1 
of  1810,  and  in  this  opinion  they  are  con  finned  by  Ihe  following  view  of  tl|t 
Cuitomi  for  the  preient  year. 

"t.K.".'.' 
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Bond!  ii  the  TrMunrr  on  tKe  Ut  of  October,  18S0 \8f770fi0a 

From  which  muUbe  dedncted — 

Bonds  irrecoTerable     1,350,000 

t,  which  maj  not  he  received  daring 

t  year 760,000 

in  4th  quarter  of  1 8S0 S,(»a,81 5 

actually  issued,  prior  to  the  lit  of 

in  those  bonds 1,103,000 

vrhich  may  be  issued  on  the  same, 

at 837,000 

fl,«6,8li 

Ettimated  nett  proceeds  from  those  hoods  13,343,IS5 

Add  thereto  the  anioont  of  (he  receipts  into  the  Treaiarj' 
.  fnHu  bonds  taken  daring  the  last  qoaiterof  the  year  18S0, 
and  tall  en,  or  to  be  taken,  during  the  two  succeeding 
.  qoBrters  of  1831,  which,  bottomed  on  the  receipts  into  the 
Treasnrj  for  actual  receipts  from  bonds  taken  during  the 
fourth  quarter  in  1810,  and  the  first  and  second  quarters 
in  1830,  are  established  to  give,  for  the  preMUt  year,  the 
•um  of 4,4S7,«W 

lfi,760,8M 
The  Committee  have  submitted  the  preceding  view  ef  the  customs  for  1831, 
for  the  consideration  of  the  hoDse,  but  would  not  be  wilting  to  pli?dge  them- 
ietves  for  the  result ;  the  items  they  believe  to  be  correct,  and  the  present 
appearance  of  our  commerce,  becoming  less  nnfavoumble,  warrants  them  m 
the  belief  that  the  revenue  from  customs,  for  1831,  will  not  be  less  than  lii- 
toen  millions  of  dollars.  They,  however,  deem  it  more  safe  to  assume  the 
receipts  of  (he  present,  on  that  of  the  preceding  year,  and  therefore  sobniit 
the  following  statement: 

EtUmated  recetplt/or  1 831 . 
Costoms  received  in  the  first,  second,  and  third 

quarters  of  1830,  see  secretary's  report 13,378,513 

Customs  received  in  the  fourth  qnarter 3,036,815 

A  statement  from  the  treasury  to  your  Commit- 
tee, assumed  as  the  receipt  for  18SI 15,005,338 

Land,  agreeably  to  the  report  of  the  Secretary 

of  the  Treasury 1,800,000 

Internal  taxes,  by  same 100,000 

Bank  dividend,  by  same 350/KX} 

Post  office  and  incidental  receipts,  may  be  esli- 
nated  at 100,000 

17,15S,SM 

Ettimated  EspendUare. 
See  Treasury  Report  of  December  4,  1830. 

Civil  .-. 1,769,860 

Civiliiing  Indians ...:....  3S,300 

MiliUr/ d«partinent 6,798,515 
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Naral  deptrtment S,»8^7S 

Public  debt,  priocipal  and  inUmt,  for  1831 . . .     5,477,770 

17,004,0lr 

ExcenofreceiptioverpaTmeDto Dob.      1&1,811 

The  preceding  itatetnenti  shew  that  there  wilt  be  in  excess  of  receipti  over 
the  expenditure,  eren  if  the  whole  amount,  estimated  for  by  the  different  de- 
partments, should  be  granted  and  expended.  Bat  it  f>  known  that  the  amount 
ii  estimated  on  the  presumption  that  all  Ibe  expenditures  authorised  by  law 
will  be  required.  This,  Iioweter,  in  time  of  profoand  peace,  has  seldom  been 
the  case.  The  reform  In  the  army,  and  rednction  from  the  esCiioates  of  tha 
MTenil  depaTtments,  witi  amount  at  least  to  one  and  a  half  million  of  dollars^ 
and  thus  confirm  the  opinion  expressed  hj  the  Committee,  "  That  the  re- 
Tenne  for  1831,  will  be  follr  adequate  to  the  expenses  of  goTemment  for  that 
year." 

The  Committee  submit  their  views  for  the  socceeding  years  of  1823,  1S3S) 
and  1834,  to  prove  the  opinion,  that  the  rerenue  will  be  fullv  equal  to  the 
payment  of  the  expenses  of  government  during  those  years.  In  additinn  to 
ihe  statement  given  of  (he  receipts  from  customs  for  the  year  1831,  and  with 
the  view  of  further  elncidattog  the  subject,  they  submit  the  following  state- 
ments of  the  receipts  derived  from  the  customs,  land,  &c.  for  the  yean  1S17, 
1818,  1819,  and  1830;  three  of  those  years  are  kuown  to  be  the  minimum 
years,  the  fourth  not  uncommonly  prodnctive. 

1817.. The  customs  produced  n«tt doll.  17,934,778 

1818. .  ditto  ditto  31,838,431 

.   1819..  ditto  ditto  17,110,703 

1890..  ditto  ditto     '  Ilt,005,338 

*  doh.  71,475,339 

71,476,339  dola.  averaged  on  4  yean,  gives  fmr  1  yew. .  17,888,809 

Although  yonr  Committee  think  it  probable  that  the  average  receipts  from 
the  customs,  during  those  four  yean,  will  be  realiied  for  the  yeara  1833,33, 
and  34,  yet,  under  the  uncertainty  arising  from  the  view  already  given,  they 
consider  it  more  safe  to  assume  a  less  amount,  and  therefore  submit  the  follow- 
ing itatement  of  receipts  and  expenditures,  as  one  which  they  have  full  cob- 
fidence  may  be  relied  upon  for  1833, 33,  and  34. 

<^uBtoms dels.  17,000.000 

Land  (per  report  of  Secretary) 3,500,000 

Bank  dividends 430,000 

Pottage  and  hicldental ; 30(^000 


Exprntdihira  for  thote  jrMrv. 

Ovll,  mbceUanaoui,  and  diplomatic dob.  1,790,000 

QtUisbg  Indiani 39,000 


l,7ro,009 
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iHtifurji  Depitr/ment,  In  ttit : 

AnnlBR  militU d"!*-  900,000 

Itidian  «nnaitlc* I3$,U00 

RevolnUonar}'  pentHWH l.-IUOjOOU 

Jnnilid  peniiont 3UU,000 

Fortificationj 400,000 

lodian  Department  170,000 

National  armoriei 360,000 

Canpon,  ihot,  and  ihelli aO.OOO 

Arsenals 30,000 

Army  proper  (inctndiag  ihe  orJuancc  nervke, 

'    and  the  militarj  academy  al  U>»t  Point)  esti- 

DiBted,  agreeably  to  the  bill  which  bui  [i^Mcd 

the  hou*e,  at  its  uiuiost  amouui,  i«  cost 3,000,000 

4,868,000 

Naval,  Including  500,000  dols.  per  annum.  Tor  the  gradual 
increase  of  the  na«)',  amounting,  agreeabl;  to  the  estimate 

■    for  1891,  to 4,048,075 

Public  debt,  («ee  report) 5,477,000 

dots.  I5,0«,m 

Leaving  a  sUrptu-  of  5,679,334  dols.  ppr  aiinom,  from  which  will  be  de- 
ducted the  interest  on  auj  loan'  lliat  in<t}  be  authorised  during  the  preseal 
year. 

The  preceding  view  wilt  shew,  (hat, the  Commitlee,  in  anfiwer  to  the  seftnit 

'  question,  to  wit:    "  Whether  any  nieuures  are  uec^siar^to  Jncreaje  the 

revenue  ?"  are  of  opinion,  that  the  rev eiiae  it  amply  adequate  to  the  eiperaci 

of  the   govemmeat,   and,  of  citlirse,   that  no  measure   for    its  increase  is 

necessary.  .    .     - 

To  the  third  reiolntien,  to  wlf :  "  Is  it  expedient  to  prohibit  or  rmpnse 
additional  dnties  on  the  importation  pf  foreign  spirit^,  and  to.  impose  an  n<m 
on  domestic  spirits!"  the  Committee  answer,  that  the  revennc  from  importrd 
BpiriU  amounted,  in  181 8,  to  4,646,186  dollars;  in  the  year  18 IP,  to  ttiesan 
of  1,S6Q,13£  dollars  ;  anil,  it  is  believed,  that  that  of  the  year  1840  will  not 
■monnt  to  the  sum  received  in  IStO.  But  the  Committee  are  of  opinion,  tiiMt 
tJinimposi^D  of  an  excise,  at  this  time  of  extreme  distress,  would  be  unwist, 
and  is  not  demanded  by  tlie  condition  of  the  treasory,  and  that,  if  impoted,  it 
would  be  difficult  to  collect ;  and  if  collected,  it  would,  in  some  parti  of  tbe 
union,  be  in  paper  little  available  to  tbe  Treamry.  They,  therefore,  sabsiit 
their  opinion  against  any  immediate  impMitiou  of  an  excise  on  cloroestic 
■pirita,  or  of  any  new  duly  on,  or  prohibition  of,  the-  importation  of  foreifa 
■piriu.  - 

The  Committee  base  thus  ftr  confined  themaeWe*  (o  theanswering  of  the 
three  resolniions  referred  to  them ;  they  havp,  howorer,  deemed  it  not  im- 
proper, whilst  on  the  lubject,  lo  aubmit  their  views  of  the  finueial  sttte*f 
the  Treasury. 

The  demands  on  tbe  TfOMsry  neeemmrj  to  c«Miplele  tbe  paymenti  for  the 
year  1840,are, 
For  civil,  diplomatic,  and  miscellaneous  .... ,.....,,. .......dob.    SiSt1IOS<fi 

I>aMicdeU 4,076,913  l» 

Mississippi  stock 671,897  *? 
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KiTy  df'pariment  (rrport  of  tilt  Decembf  r) 1,110,000  00 

Atar  d«p«rtin«iit,  agreeably  («  kktttr  front  ' 

.  lb«  Secretary,   dated   SItt  Jan.   to  the 

Committee  of  Wap  and  Meant S9S,%8fi  75 

From  which  must  be  dedoclcd,  agreeably  

to  the  lame  letter,  the  smonnt  of  money 

in  the  hands  of  the  Treaiitrer,  aa  agent 

for  that  department,  on  the  lit  Januarj, 

the  turn  of 361,586  30 


440,720  4ff 

»,05S,3M  17 
From  which  is  to  b«  deducted — amoant  of 

moaer  in  the  Trearary  on  (he  lit  daj  of 

Januarr 1,07»,S71  IS 

LcM  the  notei  of  iniotvent  banki,   which 

will  not  be  available  dvring  the  pT«ient 

j«ar COOjOOO 

LeaTlng,  of  avdlable  fondi.  In  the  Treasory  on  the  lit  Jan.  47S,t71  18 

Balance  i^nit  the  Treasnrj,  on  the  Gnt  da^  ofthe  preteot 

jear    doll.  4,579,004  99 

The  Committee  beliere  the  aboTe  itatemeat  to  he  accurate,  and  that  the 
)ialance  against  tiie  Treasury  on  the  fint  day  of  the  preieat  jear,  amounted  t* 
the  sum  of  4,579,004  00;  that  balance  will,  it  is  believed  b;  your  Com- 
mitiee,  be  reduced  by  retrenchment  in  expenditures,  as  already  stated,  to  an 
amonnt  not  less  than  one  and  a  half  million,  which  will  reduce  the  actual 
deficit  to  be  provided  for,  to  the  inm  of  3,079,094  90 ;  lay  three  milliou 
nveDty-nine  thouiand  and  ninety-four  dollars  and  ninety-nine  cents.  Bot, 
if  the  estimate  of  the  Treasury  should  prove  correct,  to  wit: 

That  the  customs  in  1821  will  produce  only  fonrteea  nlltioM,  then  the  tw# 
y«an  will  shew  the  following  result : 

Deficit,  a«  above,  on  the  1st  January dole.  4,670^04  89 

Excel*  of  expenses  over  receipts  in  the  year  ISSl,  estimated 
on  the  demands  made  by  the  several  departments,  con- 
formably with  the  existing  laws 854,017  00 

5,433,111  99 
From  which  deduct  amount  of  expected  retrenchment  ....         1,500,000 

3,933,111  99 

The  item  of  854,017  will  be  found  in  the  difference  of  1,005,328  between 
the  Secretary's  eitlmates  of  the  receipts  from  customs  in  the  year  1821,  and 
that  of  your  Committee  :  from  which  malt  be  deducted  the  excess  of  teceipta  ' 
«var  expend! I«m  of  151,311  in  the  view  they  have  tnken  above  of  the  receipts 
and  expenditures  of  1821,  which  will  Iwve  the  item  of  854,017. 

In  the  last  view,  bottomed  on  the  ettimate  of  the  Secretary  of  the  TreuMiy, 
for  the  receipts  In  the  present  year,  there  appears  to  be  an  actual  deficit  !■ 
the  two  years  of  1830  and  1821,  af  5,433,111  09,  fnMn  which  the  ComsrittM 
believe  that  there  SMy  be  deducted  for  retrenchment  1,500,000,  wUcfa  wltt 
leave  the  sum  of  9,933,1 11  09  to  be  provided  for. 

^'The  Committee  havcdcenaad  it  proper,  to  give  to  tlw. house  (hose  Iwo  views 
of  the  svbjecL     if  the  eitimalei  of  the  Secretary,  of  14,000,000  tnm  tbo 
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_j,  ilioald  prore  anrect,  the  uuiuat  to  be  proiided  for  will  br,  as  mU 
rMdy«bewii ;/.'..... doU.  3,»33,1»1  *» 

If  thftt  of  joDT  Committee  ihoald  appear  to  the  bonie  m 
one  to  be  ralied  apaa.  then  the  amouut  to  be  provided  for 
wUlbe • S,0T»,01>4  90 

The  Committee  ask  leave  to  observe,  that  ■  more  accurate  view  of  tbe 
actual  amount  to  be  provided  for  will  be  takt:o  by  ;oDr  Cominittee,  if  the  a|»- 
proprietioD  bills  ihall  paii  in  time  to  afford  tbe  opportunity. 

Tbe  hoa»e  have  been  correctly  Informed  by  the  SecreUry  of  the  Treasary, 
that  it  reqnirei  time  to  traDsfer  the  noDCj  received  in  the  western  stales  and 
in  Louisiana,  to  the  Trea«ury,  for  which  the  SecreUry  aakt  the  aid  of  600,000 
dollars;  that  difficulty  will,  in  tbe  opinion  of  your  Committee,  besunnoaated 
bj  the  amoont  of  appropriitioni  which  will  remain  unclaimed  at  the  expira- 
tion of  the  present  year.  The  uncUimed  demands  of  appropriation  at  the 
nptralion  of  each  year  hare,  on  an  average  of  years,  amounted  to  about  tbnee 
millioni  of  dollars ;  but,  as  the  appropriations  for  the  present  year  will  be  of 
a  kind  that  will  be  called  for  to  a  greater  proportionate  amouut  than  thosp  of 
former  years,  It  would  l>e  uniafe  to  calculate  on  a  larger  amount  tiiaa  that 
which  would  afford  the  time  necessary  to  draw  the  funds  from  the  states  men- 
tioned j  but,  to  that  amount,  say  600,000  dolUrs,'and  to  meet  nnforeaeen 
demandt  on  the  Treasury,  the  Committee  are  of  opinion,  that  the  appropria- 
tions nnexpended  at  the  end  of  the  present  year  will  be  amply  adequxte, 
and,  therefore,  they  do  not  recominend  any  provision  therefor. 

The  house  will  duly  appreciate  tbe  difficulties  under  which  the  Committe* 
bare  acted,  and  will  pardon  oniiitentional  errors,  If  any.  The  Committee 
*ill  only  add,  that  they  have  used  every  eiertion  In  their  powei  to  arrive  at  m 
correct  view  of  the  Important  subjects  submitted  to  their  couudeialioii.  All 
which  they  respectfully  submit. 


WAYS  AND  MEANS. 
Mnort  ttftk$  C»mmiiUe  of  Wny*  and  Meant,  to  mAow  wat  referred  to  muck 

c/  the  PreiidetU't  menage,  ul  the  commencemetU  t^the  Stitiom,  at  relates 

totkeftnamxt.     Febrwtrs  ?8,  1821. 

The  Committee  of  Ways  and  Means,  to  whom  waa  referred  so  much  of  th« 
Fresidcnt't  meseage,  at  the  commencement  of  the  Session,  as  relates  to  Um 
finances,  respectfully  Submit  the  folliwing  report: 
The  total  net  receipts  Into  the  Treasury,  during  the  year 

1850,  amounted  to ^olt.  90,fl69,00l 

Slate  of  the  Treaturv,  Public  Revenue,  and  apprcprialion  ftr  the  terotee  ^ 
/Ae^eorlSSl. 

Andjirtt.     The  state  <tfthe  Treatury. 
Th*  amount  of  available  money  in  the  Trea- 
.  «ary  on  the  brM  day  of  January,  agreeably 
to  the  report  .of  tbe  Committee,  daUd  tbe 

fiih  f  ebraaiy,  wat  believed  to  be dols.  476,371  18 

From  which  mnst   be  deducted  amouut  of 
depoaites  iu  the  bank  of  Vincennes,  which 

itcanpotpay , 314,808  00 

Leaving  available  fundi  in  the  TrewMwy  on    

.Uu  1st  day  of  January,  the  sum  of '•  t61,46<  18 
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Second.     The  revenue  for  18«1. 

Cnstomg,  u  egtimited  bj  tbe  Cammitlee  ef  Wa7s  and  Means, 

in  tlieir  report  of  the  6th  Febrawy doli.  lS,005,StB 

L«iid  estimated  by  the  Commtttee '800,000 

Internal  &xe»,  agreeably  to  tbe  report  of  the  Secretary  of 


the  Treaisr; 


100,000 


Bank  divideod  by  the  same 3So!oOO 

Po>t-office  receipts  from  debti  of  banks,  and  other  iBcidentat 

««ipts '  100,000 

Eilimated  amoant  of  means  available  fi>r  the  service  of  the 

Je"  *8ai 10,3SS,33S 

Jndf  third.    Amount  of  Ike  teveral  apprapriaUontfor  the  year  1 821 . 
I.  Permanent  appropriations,  Tie. 
Principal  and    interest  of  public 

debt dols.  5,477,77« 

Gradoal  mcrease  of  the  navy 500,000 

Arming  the  militia  300,000 

Indian  aannities 153,000 

Indian  trading  honseg 19,000 

ClTilization  of  Indians 10,000 

8,358,778 

3.  Temporary,  agreeably  to  the  several  appro- 
priations made  for  the  service  of  the  present 
year, 
For  the  service  of  the  navy  . . ,  .dols.  3,304,093 

For  the  military 4,936,451 

Civil  department  1,517,353 

Fablic  bnildings 00,445 

Private  claims,  estimated  at 300,000 

Treaty  of  Ghent,  presnmed 45,000 

Spanish  treaty,  supposed  . , ., 100,000 

■     —      9,098^1 

-" 18,457,117 

Leaving  an  excess  of  receipts,  om  the  «zpentes  antboriud  by 
*■"»*' 898,211 

^fl(f  ofihf  itate  ^tke  Financet, 

Actoal  balance  against  the  treasury  on  the  Istdi^of  Jamurr] 

see  report  of  the  Committee  of  Ways  and  Means 4  079  ojm 

To  which  must  be  added  amount  due  by  the  Vincennes  bank,  '       * 

and  which  will  not  be  available  for  the  service  of  the  pratant 
year;  see  secretary's  letter  of  IBth  inst 314,808 

Aetna]  de&dt  to  be  prvvided  tor 4,793,908 

To  supply  that  deficit,  then  may  he  ^plied  the  '  ""* 

sorplns  of  the  estimated  receipts  in  1831,  over 
Ae  eipenditBKs  anthoriied  by  the  BenrsJ 
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act!  «f  appropriadoai  puted  dnringthe  pruent 
feuioD,  which  ii  preiamed,  by  the  precettlng 

view,  to  amoDnt  to  the  (nm  or 898,11 1 

And  the  sTuIahle  fundi  in  the  Treunrj  oq  the 

lit  daj  of  Jannary 301,4113 

Leaving  an  actoal  deficit,  to  be  prorided  for  bj  loan,  ot  ....  SfiSifil 

But  if  the  eitimate  of  the  Secretary  of  the  Treuurj  should 
prove  correct,  to  wit;   that  the  caitomi  will  yield  onlj 
fonrtecD  millioni,  then  there  mutt  be  added  (the  differ- 
ence betweeo  hit  eitimate,  and  that  of  the  Committee)  th« 
.  Mimof , IfiOi^Sa 

The  Committee,  mider  all  these  circumitaacei  of  difficulty  and  dMbt, 
inbmit  a  bill  anthoriziDg  a  loin  for  four  million  five  hundred  thousand  doUio. 

The  haute  will  perceive  a  dilTerence  between  the  pieient  re[M>rt  and  llulit 
the  6th  Kebmary,  arising  out  of  the  expenditares  being  bottomed  in  theme 
ai  eiitimatea,  and  the  other  as  the  actual  sums  appropriated  for  (he  serrici  sf 
the  present  year ;  and  in  the  estimate  of  receipts  for  land  during  the  year  Mi, 
the  Committee  have,  in  their  present  report,  auumed  only  one  half  (he  amMiit 
of  their  former,  which  was  taken  from  the  estimate  of  the  Treasury.  The 
Committee  do  not  pretend  to  much  personal  Liiowledge  on  the  subject,  bil, 
from  conrersBtion  with  well  informed  gentlemen  from  the  west  and  south,  lid 
a  correspondence  with  the  Secretary  of  the  Treasury,  they  were  iodsced  I* 
believe  (bat  it  would  be  unsafe  tn  rely  on  a  larger  sum  than  eight  bnodn' 
tbontand  dollars  to  be  received  for  laod  during  the  present  year.  The  Iwvi 
will  also  perceive  a  difference  in  the  available  fund  ariang  from  the  delulf  <i 
the  bank  of  Vincennes. 

Relrenckment$  in  the  PuMk  ExptnditHra; 
The  dedoctlons  made  from  the  eitimatei  of  the  aeveral  de- 

partmeuti  for  1820,  asMunted  to  the  sam  of dols.     3,IV|lW 

Thoae  for  18S1,  amoanted  to 

CivU 1 18,608 

Military 1,481  ,M4 

Naval,  including    dois.  500,000  tnm  gradoal 

'■Dcrease 719,583     . 

«,317,1S* 

Total  amount  of  retredchments  in  the  annual   public  ei- 

peodituresdnripg  the  lixteenth  congress Msi    4,447,lif 

'  It  will  be  perceived,  t)y  the  preceding  view,  that  the  expendilnres  for  the 
present  year  are  less  than  fifteen  and  a  half  millrons.  The  Committee  *rt" 
0|Hn{on  that  those  of  the  nest  year  will  not  exceed  fifteen  millions,  for,  JniW 
that  y«ar,  the  whole  effect  of  the  reduction  of  the  army  will  be  felt ;  lG«(  '*' 
dnotton  has  reduced  the  expense  of  the  present  year  561,000  dollars,  aii4'|U 
jtAtux  that  of  the  neat  nearly  one-  million.  The  revolutionary  peaslonrnvu 
cost  IB  future  200,000  dollars  Less  than  the  sum  appropriated  for  the  p'**'^ 
year.  In  fine,  the  Committee'nre  c^  opinion  that  the  receipts  will  (if  n«>*' 
loiTHen  change  tboald  happen^,  greatly  exceed  the  annual  eKpendilures. 
.   All  which  the  Comn^ttee  r«ip»itf«lly  ssbmik  " 
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PntidenCt  Menage,  6  Htcember  IKl-  ' 

''  In  coodacling  the  ficcal  opentioosof  the  year,  it  hu  be«o  foand  neCMiary 
to.  any  into  full  effect  the  act  of  the  lost  seuioD  of  Congrest  aulhoriiing  « 
loan  of  .five  luillioni  of  dollars.  This  sum  has  been  raited  at  an  ararag* 
premiuni  of  fire  dollars  fifly-niue  hundredths  per  cent,  upon  stock,  bearing 
an  iulerest  at  the  rate  of  five  per  cent,  per  annnm,  redeemable  at  the  optioa 
of,  the  Government  after  the  Ist  daj  of  Januarj,  1S30. 

**  There  has  been  issued,  under  the  proTisions  of  ibis  act,  four  millloni 
•eren  hundred  and  thirty-five  thousand  two  hundred  and  ninetj-six  dollars, 
thirty  cents,  of  five  per  cent,  stock ;  and  there  has  been,  or  will  be,  redeemed 
during  the  year,  three  millions  one  hnndred  and  ninety-seven  thousand  thirty 
dollars,  seventy-one  cents,  of  Louisiana  six  per  cent,  and  deferred  stock,  and 
Miisissippi  stock.  There  has,  therefore,  been  an  actud  increase  of  the 
public  debt,  contracted  during  the  year,  of  one  million  five  hundred  and 
thirly-eight  thousand  tvo  hundred  and  sixty-six  dollars,  sixty-ntne  cents. 

"The  receipts  into  the  treasury  from  the  1st  of  January  to  the  SOtfa  of 
September  last,  have  amounted  to  sixteen  millions  two  hundred  and  Dineteea 
tbousand  one  hundred  and  ninety-seven  dollsrs,  seventy  cents,  which,  with 
the  balance  of  one  million  one  hundred  and  ninety-eight  thousand  four 
hundred  and  sixty-one  dollars,  twenty-one  cents,  in  tbe  Treasury  on  the 
former  day,  make  the  aggregate  sam  of  .seventeen  millions  four  hundred  and 
•eveoleen  thousand  six  hundred  and  fifty-eight  dollars,  ninety-one  cents. 

*'  The  payments  from  the  Treasury  during  (he  same  t>eriod  have  amonnted 
(o  fifteen  millions  six  hundred  and  forty-five  thousand  two  hundred  and 
eighty-eight  dollars,  forly-seren  cents;  leaving  in  the  Treasary  on  the  last 
mentioned  day,  the  sum  of  one  million  seven  hundrt'd  and  sixty-two  ihoutand 
three  hundred  and  seventy  dolUn,  forty-four  cents.  It  is  estimated  that  the 
receipts  of  the  fourth  quarter  of  the  year  will  exceed  (he  demands  which  nill 
be  made  on  the  Treasury  during  the  same  period ;  and  that  the  amount  in  ihe 
Treasury  on  the  30th  of  September  last,  will  be  increased  on  the  first  day  of 
January  next. 

"  At  the  close  of  the  last  session  it  was  anticipated,  (hat  the  progressive, 
diminution  of  the  public  revenue  in  1819  and  1820,  which  had  been  the 
result  of  tbe  languid  state  of  our  foreign  commerce  In  those  years,  had,  iu  the 
latter  year,  reached  its  extreme  point  of  depression.  It  hu,  howeier,  been 
ascertained,  that  that  point  was  reached  only  at  the  termination  of  the  first, 
quarter  of  Ihe  present  year.  From  that  time  until  the  30th  of  September  last, 
the  duties  secured  have  exceeded  those  of  the  corresponding  quarters  of  ihe, 
last  year,  one  million  one  hundred  and  seventy-two  thousand  dollars ;  whilst. 
Ihe  amount  of  debentures  issued  during  the  three  firat  quarters  of  this  year, 
Is  nine  hundred  and  fifty-two  thousand  dollars  less  than  that  of  the  same 
f|iurters  of  the  last  year. 

"  There  are  just  grounds  to  believe  that  the  impiovenient  which  has 
occurred  in  the  revenue,  during  the  last  mentioned  period,  will  not  tmiy  be 
maintained,  hut  that  it  will  progressively  increase  through  the  next  and  several 
succeeding  yean,  so  as  to  realize  the  results  which  were  presented  upon  that 
subject,  by  the  official  reports  of  the  Treasury,  at  the  commencement  of  the, 
last  session  of  Congress. 

"  Under  the  influence  of  the  most  unfavorable  circumstances,  the  revenue 
for  the  next  and  subsequent  jean,  to  the  year  \9fli,  will  [|iiot]  exceed  the 
demands  at  present  authorized  by  law. 

'^  It  may  fairly  be  presumed  that,  under  the  protection  given  to  domettic 

■Hwfactnrea  by  the  existing  laws,  we  shall  become,  at  no  distant  period, 

a  1 
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«  nuavfutnriog  CMUtif,  M  m  atra^Te  •cde.  PoweMtngi  U  ve  do,  th* 
mr  material  ia  ineh  Ta>t  amount,  with  a  c^iacitj  to  augment  them  to  ■■ 
IndefiBltB  extMit;  railing  whbin  the  coantrj  ailment  of  eretj  Und  to  na 
kHknnt  Ht  Mcccdlng  the  demand  for  home  consumpticn,  eTefi  in  the  Boat 
UnfaVonnblA  yeari)  and  to  be  obtained  alwayi  at  a  raj  moderate  price ;  ikQled 
ftbo  u  onr  pMple  are  in  the  tnechanlcnl  arti,  and  In  erery  hnproTemmit 
Cdcklaled  to  lenen  the  demand  for  and  the  price  of  labour,  it  ii  manifeat 
that  their  itacceM  fat  etny  branch  of  domestic  Indostir  maj  and  viU  b« 
carried,  under  the  bncouragement  given  hj  the  pretent  dntte*,  to  an  cztcvt 
to  meet  an^  demand  which,  nnder  a  fair  competition,  maj  be  made  on  it. 

**  A  conddcnble  increue  of  domeitic  mannfactoret,  by  diminiibing  the 
ttn|Kwtalian  of  foreign,  will  probably  tend  to  leaaen  the  amount  of  tbs 
public  reTenuct  Ab,  howerer,  a  large  proportion  of  the  revenue,  wtuch  b 
derived  from  dutiM,  it  rwsed  from  other  articles  than  nannfactwe^  the 
demand  for  wUch  will  increue  with  onr  population,  it  is  beikved  Uat  • 
fund  will  still  be  raised  from  that  source,  adequate  to  the  greater  part  of  Ot» 
national  expenditures,  especiall)'  ai  thtwe  expenditures,  ahould  we  continae 
to  be  blessed  with  peace,  will  be  dimintstwd  bj  the  completion  of  the 
lortifications,  dock-yards,  and  other  public  works ;  by  the  angmentatioB  of 
the  navy  to  the  point  to  which  it  is  proposed  to  cany  It,  and  by  the  paymcat 
At  the  public  debt,  including  pensions  for  military  serrlcet. 

**  It  cannot  be  doubted,  that  the  more  complete  our  internal  resmirceSf 
and  the  less  dependent  we  are  on  foreign  powers  for  every  national,  as  well 
as  domestic  purpose,  the  greater  and  more  stable  will  bo  the  public  felicity. 
By  the  increase  of  domestic  manufactures  wilt  the  demand  fw  the  nide 
mateiiab  at  home  be  increased,  and  thus  will  the  dependence  of  the  several 
parts  of  onr  Union  on  each  other,  and  the  strength  of  the  Union  itself,  be 
^roportlonably  augmented.  In  this  process,  which  Is  very  desirable,  and 
inevitable  under  the  existing  duties,  the  resources  which  obvionily  present 
themselves  to  supply  a  deGcicncy  in  the  revenue,  should  it  occur,  are  tlie 
Interests  which  may  derive  the  principal  benefit  from  the  change.  If  domestic 
mannlkctnres  we  raised  by  duties  on  foreign,  the  deficiency  in  tlie  fnad 
necessary  fw  public  purposes  should  be  supplied  by  duties  on  the  forater. 
At  the  last  session,  it  seemed  doubtful  whether  the  revenue  derived  from  the 
present  sources  woald  be  adequate  to  alt  the  great  purposes  of  onr  union, 
inctuding  the  construction  of  our  fortifications,  the  augmentation  of  onr  navy, 
and  the  protection  of  our  commerce  agidnst  the  dangers  to  which  it  is 
exposed.  Had  the  deficiency  l>een  such  as  to  subject  us  to  the  necessity 
either  to  abandon  those  measures  of  defence,  or  lo  resort  to  other  means  tor 
adequate  ^mds,  the  course  presented  to  the  adoption  of  a  rirtuons  and 
enlightened  people  appeared  to  be  a  phun  one.  It  must  be  gratifying  to  afl 
to  know  that  this  necessity  does  not  exist.  Nothing,  however,  in  contemplatioB 
of  such  important  objects,  which  can  be  easily  provided  for,  should  be  left 
to  haiard.  It  is  thought  that  the  revenue  may  receive  an  augmentation  from 
the  existing  sources,  and  in  a  manner  to  aid  our  manufacfures,  vrilhosrt 
hastening  prematurely  the  result  which  has  been  suggested.  It  is  believed 
that  a  moderate  additional  duty  on  certain  articles  would  have  that  eSMj 
witkout  being  liable  to  any  serious  objection." 
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ANNUAL  TREASURY  REPORT.  ] 

Treamry  DeparimmU,  Dee.  10,  IBil. 
Itt  obedieDCfl  to  tiie  directions  of  the  <  Act  mpplementBT)'  to  the  Act  to 
Mtabllik  the  Treararr  Deptrtment,' the  Secretary  of  the  Treuor^  respectfoUf* 
nbmiti  the  following  Report : 

tlHST.      OP  THE  BETEMUE. 

The  nett  Revenne  arisiug  from  Emporta  aod  toDnage,  internal  duties,  direct 
tm,  public  lands,  postage,  and  other  incidental  receipts,  during  the  year  ISl  8^ 
araovnted  to  S6,305,%OO  dollars  6S  cents,  riz.  Cnsloms  21,838,451  dollars 
48  cents ;  arrears  of  internal  duties  947,946  dollars  33  cents ;  arrears  of  direct 
tax  363,036  dollars  1  cent;  pnbllc  lands,  exclnsive  of  Mississippi  'stock 
S,464,S37  dollars  SO  cents;  clividend  on  stock  in  the  Bank  of  the  United 
States  335,000  dollars;  postage  and  other  incidental  receipts  6d,348  dollars 
P3  cents. 

That  which  accrued  from  the  same  soarces,  during  the  year  1819, 
amonnted  to  33,435,700  dollars  G 9  cents,  viz.  Costoms,  17,116,702  dollars 
96  cents  ;  arrears  of  internal  duties,  337,444  dollars  1  cent. ;  arrears  of  direct 
tax,  80,850  dollars  61  cents.;  public  lands,  excluiirc  of  Mississippi  Stock, 
3,374,433  dollars  78  cents.;  first  instalment  from  the  Bank  of  the  United 
States  and  dirldend  on  stock  in  that  Bank,  675,000  dollars;  postage  and 
other  incidental  receipts,  61,380  dollars  33  cents.  , 

And  that  which  accrued  from  the  same  sources,  dating  the  year  1830^ 
tmounted  to  19,384,546  dollars  39  cents. 

It  is  eetimated  that  the  gross  amount  of  duties  on  merchandise  and  tonnage^ 
which  accrued  during  the  three  first  quarters  of  the  present  year,  exceeds 
1^MS,000  dollars. 

The  payments  into  the  Treasnry  to  the  3Uth  Sept.  last,  have  amounted  to 
10,319,197  dollars  70  cents,  viz.:  Costoms,  10,068,394  dollars  85  cents; 
public  lands,  940,980  dollars  35  cents ;  arrears  of  internal  duties  and  direct 
tax,  69,867  dollars  36  cents;  bank  dividends,  }05,D00  dollars;  incidental 
teceipts,  31,681  dollars  5|  cents;  repaymeDts,  13,373  dollars  73  cents;  loanj 
S,000,000  dollars.  And  the  payments  into  (he  Treasury  during  the  fourth 
qsarler.sre  estimated  at  3,595,378  dol.l4ceuts,Ti2;:  Customs,  3,U00,000dol.i 
public  lands,  300,000  d. ;  monies  recorered  out  of  advances  made  in  the  war 
departmeat  before  Jnly  1,  181 5,  IWfiOO  dol. ;  balances  of  military  appro. 
priatiow  carried  to  the  account  of  the  Surplus  Fund,  90,378  d.  14  c, ;'  direct 
tax  and  iotemal  duties,  and  Incidental  receipts,  35,000  d. ;  making  the  total 
Itmouut  estimated  to  be  receired  Into  the  Treasury,  during  the  year  1831. 
19,814,476  d.  S4  c. ;  which,  added  to  the  balance  in  the  Treasury  on  the  1s| 
«f  January  last,  of  1,198,401  dollars,  31  c.  make  the  aggregate  waonqt  of 
•1,013,937  dollars,  5  cents. 

The  apjdication  of  this  sum  for  the  year  1831  Is  estimated  as  follows  i 
ttie  paymeDtS  to  the  30th  of  September  have  amounted  to  15,655,388  dollare| 
47 cents. viK. civil, diplomatic, and nlicellaiieons,  1,773,717 dollars,  30 cents.; 
BiiHtary  aerrice.  Including  forlificationB,  ordnance,  Indian  department,  revo* 
tntionary  and  military  peuslons,  arming  the  mllith^  and  arrearages,  prior  to 
the  1st  of  January,  1817,  4,873,86^  dollars  78gmiU;  DtTtl  lerrlce,  including 
the  gradnal  increase  of  the  navy,  3,603,593  dollars  75  cents ;  public  debt^ 
Including  591,611  dollars  30  cents  of  Mississippi  stock,  6,400,113  dollars 
04  cents.  Daring  the  fourth  quarter,  it  Is  estimated  th^  the  payments  will  . 
Mwut  to  3,$8O,00O  dollars,  viz.  cini,  diploMtic,  md  miKeUweoiui 
3il 
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«M,000  doltan;  militur  (errlcCf  300,000  dotlan;  unl  lerrke,  700/K» 
doUan;  pablk  debt,  1,000,000  dolhn.  Making  the  agcrcgate  amooHt  of 
lS,9S»vt88  doUan  47  cenU,  which  being  dodncted  from  the  above  sam  «f 
V>013,937  dollars  A  centi;  will  lean  in  the  Treamrj  on  the  Ist  Amj  of 
J^annaiy  next,  a  balance  estimated  at  1,777,648  dollara  56  cents. 

Bat  of  the  balanreit  of  appi<apriati<Hi  for  the  seirice  of  the  ;e*r  1831* 
necessary  to  effect  the  object  of  those  appropriationt,  exctasiTe  of  balance*, 
which  wilt  not  be  required,  and  which  hate  been  deducted  from  the  eatimatef 
of  the  Tear  XSii,  or  will  be  carried  to  the  account  of  the  sarplBa  fvad, 
f^ere  remains  the  »UTa  of  2,368,611  dollars  28  rents;  which  is  an  exbtiaf 
charge  upon  the  revenue  of  ISil,  and  exceeds  the  balance  estimated  Co  be 
in  the  Treasury  ou  the  l»t  day  of  January  next,  by  400,902  dollars  70  cents. 

(ECUNO.      OF  THE  PUBLIC   DEBT. 

'  The  funded  dcbl  which  was  contracted  before  the  year  1^12>  and  wbicb 
was  unredeemed  on  the  30th  of  September,  1S20,  amounted  to  20,,&70,6S7 
dolUiH  12  cents;  aud  that  contracted  subsequently  to  the  ttl  of  Janaary, 
1812,  and  uureileemrd  on  the  30th  of  September,  1 820,  amounted  to  70,654,033 
dollar)  65  cents,  making  the  aggregate  amount  of  01,225,560  dollars  77  cent*. 
Which  BUm  aj^rees  with  the  amount  stated  in  the  last  annaal  Report  as 
uuredecnicd  oti  llie  Isl  of  October,  1S20,  excepting  the  onm  of  38  dollars  6S 
rents,  which  was  tlieu  short  estimated,  and  which  has  been. since  corm'tcd 
by  actual  settlement. 

In  the  fourth  quarter  of  the  year,  there  was  added  lo  the  above,  the  son  of 
457,747  dollars  95  cents.,  vii.  iu  6  and  7  per  cent.  Stocks,  for  Treasury  notes, 
brought  futo  the  Treasnry  and  cancelled,  3,280  doltara  20  cents,  in  5  per 
cent.  Slock,  under  the  act  of  May  15,  1820,  454,467  dollars  66  ccuti; 
inakiug  91,683,308  dollars  72  cents;  and  there  was  paid  in  the  fourth  qaartci 
(be  sum  of  388,892  dollars  21  cents,  vii.  deferred  stock  reimbursed,  249,401 
dollars  58  cents;  payments  on  arconnt  of  the  Louisiana  Stock  139,400  d> 
63  c.;  making  the  public  debt  unredeemed  on  the  Ist  Jan.  J821,  01,294,416 
d.  91  c;  from  the  1st  January  to  the  30fh  September  inclotiTe,  there  bsi 
been  added  the  sum  of  4,730,776  dollars  38  rents.,  namely :  three  per  cent. 
Stock  for  interest  on  registered  debt,  20  dollars  1  cent.;  treasury  note,  m 
and  leren  per  cent.  Stock,  4,454  dollars  7  cents;  loan  authoriied  by  Aclof 
the  3d  of  March,  1821,  4,736,290  dollars  30  ccnti.,  making  06,034,101 
dollar!  89  cents. ;  from  which  is  to  be  dednrted  the  sum  of  3,348,097  doL 
1 5  cti,,  Tii,  Teinbnrsenent  of  deferred  Stock  during  the  same  period  276,737d< 
15  CIS.;  payments  on  accovnt  of  I^uisiana  Stock,  2,071.360  dollare;  making 
the  public  debt  which  was  unredeemed  on  the  1st  Oct.  1831,  93,6&e/)9> 
dollars,  74  cents.;  to  wbkh  will  be  added  in  the  foorth  qoarterTreaiury  mM 
■is  per  cent,  stork  isined  340  40  making  03,686,486  dollars  14  cents.  fnM 
which  win  be  deducted  in  the  fourth  qnarter,  the  som  of  262,880  dollars  41 
cents,  via,  raimbnrsement  of  deferred  stock,  357,322  dot.  26  c;  residBeof 
Louisiana  Stock  5,538  d.,  15  c.,  making  the  amonnt  of  pnblic  debt  uoredeataed 
on  the  Ist  of  January,  1822,  as  estimated,  93,433,605  dollars  73  cenU;  the 
Treasury  notes  yet  outstanding  are  estimated  at  28,405  d  ;  the  awards  ma4t 
by  tiie  Commissions  appointed  under  the  screral  Acts  of  Congress,  forthe 
Indemnification  of  certain  claimaats  of  public  lands  in  the  Mississippi  territor/t 
•monnt  lo  4,383,151  doll.  12  cents,  of  which  there  have  been  receired  si  the 
General  I^nd  Office  in  stock,  3,442,535  dollars  30  cents;  and  ther^  li*>* 
been  paid  at  the  Treasury,  1,734,400  dollars  85  cenU;  makiog  .lofflthtr 
4,177,020  dollars  34  cents:  and  leaviog  oulstaudinK  on  the  SOlhlMpl^') 
1821,  105,134  doUatk  88  ccdU. 
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TBUW*      OF  THE  nTlMAttS  OF  THE  PUBLIC  REVENDK  UID   CZFOmiMlkS 
FOB  THE  TEAS    1832. 

'  The  dimiuntioa  of  the  R«veun«  from  Itnporls  and  toaaife,  which  occorred 
ip  1810)  advanced  vith  progreas'iTe  force  through  1820,  and  reached  its 
lowest  poiut  of  depression  in  the  fint  quarter  of  the  present  fear.  The  duliei 
•ecured  in  that  qoarter  were  737,000  dollars  leas  than  those  of  the  correspoiiding 
quarter  of  1830;  whilst  the  amount  secared  in  the  second  and  third  quarters 
exceeded  that  of  the  same  period  of  the  preceding  year  by  1^172,000  dollars; 
thns  presenting  on  the  30th  of  September  last,  an  aggregate  esceia  of  446,000 
dollars  for  the  three  first  quarters  of  1821,  which  sum,  there  is  just  reason  to 
believe  will  be  considerabl)'  augmented  at  the  end  of  the  jear. 

Whilst  the  duties  have  progressive);  increased,  the  debentures  chargeable 
apon  them  have  considerablj  diniinbhed;  the  amount  of  debentures  issued 
frpro  the  1st  January  to  the  30th  September  last,  being  953,000  dollars  less 
than  was  issued  during  the  same  period  of  the  preceding  year. 

The  same  causes  which,  in  1810  and  30,  effected  so  great  a  reduction  o( 
the  revenue  arising  from  imports  and  tonnage,  were  felt,  ill  an  equal  degree, 
in  (hftsale  of  the  public  lands. 

'  Those  who,  from  an  anticipation  of  their  resources  previously  to  thoM 
years,  were  unable  to  purchase  foreign  mercbandiie,  were  equally  incapable 
«r  purchasing  public  lands,  or  of  dischaiglog  debts  contracted  with  the 
Government  by  purchases  antecedently  made. 

'  In  the  annual  Report  of  the  Treasury  at  the  conmencement  of  tira  last 
Session  of  Congress,  the  receipts  from  the  public  lands  for  the  year  1831 
Vere  estimated  at  1,000,000,  if  no  change  should  be  made  by  law  affecting 
the  obligations  which  the  purchasers  were  then  under  to  be  punctual  in  their 
payments.  But  at  the  close  of  that  Session,  an  Act  was  passed  for  the  relief 
of  the  purchasers  of  public  lands,  which  so  far  impaired  that  obligation,  as  to 
induce  the  Committee  of  Ways  and  Meaus  to  estimate  the  proceeds  of  that 
tource  of  revenue  at  only  800,000  dollars. 

ft  has  been  shewn,  however,  that  the  receipts  to  the  30th  Sept.  last,  have 
exceeded  940,000  dollars;  and  those  of  the  whole  year  aie  now  estimated  at 
only  1,300,000  dolbrs. 

'  Thb  result  in  relation  to  the  public  lands,  and  the  improvement  which  has, 
taken  place  in  the  Revenue  ari«iiig  from  imports  and  tonnage,  indicate  ^ . 
favourable  change  in  the  condition  of  the  nation;  from  which  a  progreiiiTe 
Increase  of  the  public  Revenue  may  be  confidently  anUcipated. 

Independently,  however,  of  any  such  increase,  the  facts  disclosed  by  the 
flscal  operations  of  the  year,  some  of  which  have  been  enumerated,  warrant 
the  conclusion  that  the  receipts  of  the  year  1832  may  be  estimated  at  I  (1,1 10,000 
dollars,  vii.i  customs,  14,000,000  dollars;  public  lands,  1,600,000  dollars; 
Bank  dividends,  350,000;  arrears  of  direct  tax  and  internal  duties,  75,000; 
inonlei  recovered  out  of  advances  made  in  the  war  department,  before  the  1st 
July,  1815,  SOjOOO  dollars;  incidental  receipts,  35,000  dollars. 
'  The  expenditures  of  the  year  1833  are  estimated  at  14,047 ,0S1  dollais  80 
cents,  viz.;  civil^  diplomatic,  and  miscellaneoos,  1,064,207  dollars;  public 
debt,  5,732,857  dollars,  10  cents;  military  services,  including  fortifications, 
ordnance,  India  department,  revolntionary  and  military  pensions,  arming 
the  militia,  and  arrearages  prior  to  the  1st  of  Jan.  1817,  5,108,097  dolUra, 
i63  cents;  naval  services,  including  the  gradual  increase  of  tbe  navy,  2,453^410 
dollars  27  cents. 
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Tbe  receipts  oi  tbe  jtu,  will,  tiMraliire,  exceed  the  etdnwted  expaidltara 
b;  1,18S,358  dolUn,  SO  ceoti. 

Wbich,  after  ditcharging  the  difference  between  the  belaace  la.  the 
Treunrj  on  the  1st  Ju.  isis,  aad  the  balwce  of  appropriatians  chargeable 
upon  it  will  letTe  in  the  Treuurj,  on  the  lit  of  Ju.  ISSS,  a  balance  eetinated 
at  871,375  dotlan  60  cenU. 

It  is,  however,  proper  to  itate,  that,  in  the  estimate  for  th«  nav^  lerrice 
0BI7,  300,000  dollars  of  the  aminal  appropriation  of  500,000  dollars  for 
the  gradnal  increase  of  the  nav^,  is  inclnded;  hot  that,  of  the  anxrant 
estimated  by  the  Secretary  of  War,  a  som  larger  than  the  balance  of  that 
■ppraprlatioii  is  for  arrearages  for  K*olatloiiar7  pensions,  and  the  IntSan 
dewtment,  which  wiU  not  be  embraced  hi  the  estimates  for  the  j-ear  1B33. 

The  eapenditnre  of  the  two  tocceeding  ynrt,  it  is  beliered,  will  not 
exceed  tlut  of  tbe  jear  1SS3,  nnlcM  a  further  expenditure  shall,  in  the' 
intermediate  time,  be  anthotixed  bj  law.  Unt  In  the  expenditure  of  the 
year  1823,  and  also  of  1833  and  1834,  no  pert  of  the  annual  appropriation  of 
10,000,000  dollars,  coostitntnig  the  sinking  fond,  Is  con preli ended,  except 
what  is  necessary  to  discharge  the  interest  of  the  pvbllc  debt,  and  the 
re-imbursement  of  the  S  per  cent,  deferred  stock.  On  the  lit  ot  Janaary, 
1835,  and  tbe  three  incceedlng  years,  the  debt  contracted  during  the  years 
1812,1813,  I8I4  and  181  A,  becomes  redeemable^  the  will  of  the  GorenftMBt. 
These  sums  greatly  exceed  the  amount  of  the  sinking  fand,  applicable  in 
d>ose  yean  to  the  redemption  of  the  pnblic  debt,  Ai  the  current  Tshie  of 
tbe  5  per  cent,  stock,  created  dnriag  the  last  and  present  yean,  exceeda 
that  of.the  7  per  cent  stock,  and  of  the  0  per  cent,  stock  of  1813  and  1813, 
It  Is  presumed  that  the  holden  of  those  stocks  will  be  disposed  to  exchufce 
them  forui  equal  amount  of  6  percent,  stock,  redeemable  at  such  periods 
M  to  give  fall  operation  to  the  sinking  fond,  as  at  present  consdtnted. 
According  to  this  view  of  the  sohject  34,000,000  dollais  of  the  Stocks  which 
will  be  redeemable  in  the  years  1825  and  183S,  may  ho  exchanged  for  five 
per  cent,  stock,  redeemable  one  third  on  tbe  1st  Jannary,  1831,  and  one  . 
diird  on  the  same  days  of  1832,  and  1833.  This  exchange  of  rix  per  cent, 
stock,  if  effected  on  the  lit  Jan.  1833,  wilt  produce  an  annual  reduction  of 
the  interest  of  the  public  debt,  from  that  time  to  the  first  mentioned  period, 
of  340,000  dollan,  and  an  aggregate  saving  through  the  whole  period  of 
3,10Q,OOO  dollsn.  If  tbe  whole  of  the  seven  per  cent,  slock  sbonld  b« 
exchanged,  the  saving  will  be  considerably  increased* 

It  snch  an  exchange  of  stock  should  he  deemed  inexpedient  or  Impracticable, 
a  laving  of  eqnal,  if  not  greater  extent,  may  be  effected  in  the  years  1835, 
ISSS,  1837,  and  1828,  by  borrowing  at  the  rate  of  five  per  cent,,  in  tbe  first 
and  each  sncceisire  year,  a  sum  equal  to  the  difference  between  the  amomti 
redeemable,  and  that  portion  of  the  sinking  fund,  applicable  toits  redemption  ; 
The  five  per  cent,  stock,  so  created,  to  be  redeemable  at  snch  periods  as  to  give 
full  operation  to  the  sinking  fund,  until  the  whole  of  the  pnbtic  debt  shall 
be  redeemed.  If  the  five  per  cent,  stock  shall,  daring  those  fean,  be 
idwve  par,  a  saving  beyond  that  proposed  to  be  effected  by  the  exchange  of 
stock  in  1823,  will  he  secnred,  to  the  extent  of  that  difference,  by  the  Utta> 
process. 

Bnt,  it  is  possible,  that  the  progressive  iocreue  of  the  levenne,  whiclf  . 
has  been  anticipated,  and  which  Is  necessary  to  the  fall  operatkni  ot  tiM 
sinking  fund,  may  not  be  realised.     In  that  event,  the  public  expenditure^ 
authorised  by  law,  nay,  after  the  1st  of  January,  182fi>  exceed  the  pobtlft 
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.  Tke  nmed  J  In  inch  cue  mait  be ;  fint,  in  iaoiMM  of  the  public  revenue, 
bjrui  addition  to  the  exUtiog  iropo^tions;  or,  Mcond,  a  rednctioa  of  the 
thiklag  faad. 

Ilnt>  A  general  reriiion  aad  correcUon  of  the  dntiei  Impoied  upon 
foreign  merckiudiw  leem  to  be  required.  Hany  of  tbe  Hrticlei  which  paj 
but  15  percent.  otfoaXorciK,  ought,  in  justice,  u  well  tt  policj,  to  be  placed 
at  twentj-five  per  cent,  which  is  the  dntj'  paid  npon  the  principal  articles  of 
woollen  and  cotton  nannfiutnret.  The  same  obserration  is  applicable  to 
•OHM  of  the  articlet  wl^cb  pajr  so  per  cent,  ad  vabrem,  A  correcUon  of  the 
•yitJBg  dsttet,  with  a  view  to  an  incraase  of  the  pnbUc  reTcnne,  conlS 
Wdly  fui  to  effect  that  objectto the  eztantof  nearlj'  1jOOO,000  dol.  aonnallj'. 
It  I*  Ughl/  prabaUe,  however,  that  an  incKaae  of  daty  on  sorae  of  those 
artidaa  a^ht  enntwllj  canie  ■  redncti<Hi  of  the  rerenne;  bnt  this  can 
onlj  take  place  where  Binilar  ■rtidea  are  manafactnred  in  (b«  coantr^. 
Ib  that  erent,  domestic  mannfactore*  will  hare  been  fottered,  and  the  general 
ability  of  the  coswinity  to  contribute  to  the  pabUc  exigencies,  will  have 
been  propotknablr  increaied. 

Second.  If  it  Bbmild  be  deeeMd  expedieat  to  rednee  the  linUiig  Amd, 
in  preference  to  the  inpoaUion  of  additional  duties,  it  ma^  be  satisfactory  to 
know,  that  an  annnal  appropriatioo  for  that  object  of  8,000,000  dollan, 
dHDmcncing  wi  the  Itt  Jaanary,  18S5,  wilt  extinguish  the  whole  of  the 
pnbliD  dabt,  exeluiT«  ef  the  3  per  cent,  stock.  In  the  jvar  1839.  Shonld 
the  rinkiag  fgnd  be  reduced  to  8,000,000  doUara,  an  exchange  of  38,000,000 
dollars  of  six  per  cent,  tor  five  per  cent,  stock  nay  be  effected  in.  the  coarse 
^  the  year  19S%  if  the  preseat  price  of  the  latter  stock  should  nmlinne, 
without  dininlahing,  in  any  denwe,  the  operation  of  that  Fund,  In  the 
redemptiui  of  the  public  ddit.  Sach  an  exchange  would  reduce  the  interest 
aiinnaUy  360,000  dolhun. 

.  The  Loan  of  5,000,000  dollars,  which  was  authorised,  by  the  Act  of  3d 
llsrcfa,  1831,  has  been  obbd Bed  at  an  areiuge  pmaium  of  neariiy  5,69  per 
cent. ;  upon  ttie  issue  of  the  5  per  cent,  stock,  redeemable  at  the  will  of  the 
Govoruaent,  after  the  1st  or  Jan.  183A. 

All  which  is  respectfully  sabmitted. 

(Signed)  Vr.  H.  CRAWFORD. 

Treasury  Department,  Dee.  10, 1881. 


BANK  OF  THE  UNITED  STATES. 

M  a  Meeting  tif  tie  President  end  Direclori  of  the  Bauk  of  the  UnUti 
Staletf  July  %nd.  1S21,  theJbUtneing  report  vcom  adopted, 

*<  The  Committee  appointed  on  the  STth  ulto.  to  consider  the  state  nf  thti 
Bank,  md  to  report  whether  any,  and  if  any,  what  dividend  should  be  made 
of  the  -profits  wUeb  have  accrued  during  the  lart  six  months,  respectfully 
report: 

*•  That  on  eumtning  the  accounts  of  the  bank,  it  appears  that  the  amount 
tecetved  on  account  of  disconnts,  exchange,  and  interest,  since  the  1st  of 
January  last,  is  1,011,305  dollars  and  14  cents.  Of  this  sum,  however, 
54,799  dollan  and  SO  cents  has  been  received  on  account  of  interests  which 
had  previously  accrued,,  leaving  956j5ft6  dollars  and  75  cents  as  the  sum 
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irhlch  hai  acrroed,  and  been  received,  during  the  last  six  moothf.  Btt,  to 
give  Kccuratel}'  the  cniTeat  pnifiti  of  the  half  year,  to  Hiii  nam  n>uit  te 
added,  the  »eiiii<Bnnoal  dividend  about  to  be  declared,  which  the  bank  ii 
entiUed  ta  retain,  on  37,513  shares  of  iti  own  capital  stock,  which  it  hM% 
ai  a  pledge,  and  which  have  been  transferred,  accordbg  to  the  instmiMiti 
of  hypothecation,  to  the  Pretident,  Directart,  and  Co. 

'^  The  expenie*  of  the  bank  and  the  offices  daring  the  same  period,  At 
vmal  allowance  for  the  eitinguiihment  of  the  bMiiu,  and  other  semi>aiml 
appropriatioui,  aoMnnt  to  the  anm  of  S8O,8S0  dollars  SI  cents,  which  beii| 
deducted,  will  leave  a  balance  that  wonM  aniborice  a  dividend  of  two  pet 
cent,  and  give  a  rarplu  of  50,761  dollan  and  46  cents. 

"  The  committee  ai«,  however,  decidedly  of  opinion,  after  very  inatnit 
deliberation,  that  it  ii  the  duty  of  (he  board,  and  the  mandest  policy  of  IW 
bank,  to  make  at  thii  particular  time  a  smaller  dividend  than  two  perecA 
The  first  great  point  in  the  management  of  the  tumk  It  to  remove  all  dMbti 
a>  to  the  re-ettabllihnient  of  the  capital.  It  is  not  enwagh  that  it  be  and* 
whole.  The  ato^ckholdert  and  the  public  most  be  MtitGed  of  the  fact;  Ar 
otherwise  tlie  one  wilt  not  hold,  and  the  other  will  not  acqaire  vitk 
confidence,  and  like  all  uncertain  ioteresti,^  the  natare  of  the  stock  miutbe 
dtmiaished  ia  the  ettimation  of  both  bayer  and  sdler.  The  connittce 
therefore  proceed  to  exliibit  a  brief  view  of  the  situation  of  the  bank,  u4 
their  reasons  for  the  opioioo  that  a  less  dividend  shmld  now  be  dediitd 
than  woald  he  anthorised  by  tlte  net  profits  of  the  last  six  months,  if 
abrtractedly  considered. 

*'  The  committee  have  had  before  tliem  estimate*  of  the  losies  fumlM 
by  the  respective  office*  of  (be  bank,  except  fovT  of  the  wectern  Mat, 
brought  down  to  the  let  nltimo.  and  some  of  tbnn  to  a  later  date,  «U^ 
they  have  attentively  examined;  and  where  they  have  not  been  tatiAti 
witb  tlie  efficiency  of  the  allowaacas  made  by  the  oNces,  the  comnlUH 
have  made  additions,  but  in  no  instance  have  they  diminished  these  allowtDcei. 

"  These  estimates  are,  in  some  instances,  a  little  more,  and  in  otheita 
little  less,  than  those  which  were  relied  upon  ia  Jannary  last.  In  the  agji** 
gate  they  exceed  the  estimates  then  made  of  tlie  losses  of  tlte  saiDe  <Att* 
Sli,304  dollars  and  67  cents  ;  and  In  this  near  coincidence,  perhaps,  is  dii- 
coverablc  a  probable  proof  of  the  fidelity  and  accuracy  of  the  estimates  ofbotk 
periods. 

*'  With  respect  to  the  four  western  offices  abort  excepted,  tlie  Committee 
have  tbonght  it  safest  again  to  rely uo  theestimatesofttie  cashier,  Mr.  Wib*S| 
particDiarly  referred  to  in  the  report  of  the  Committee  on  the  state  of  '^ 
bonk,  which  was  agreed  to  by  the  Hoard  on  the  33d  of  January  last,  uid  pab- 
lished  in  the  Gaaettei. 

"  According,  then,  to  these  premises,  the  estimated  losses  of  the  bank  !• 
the  1st  instant,  are  3,S47,S38  dollars  and  SO  cents.  But  although  great  psiu 
have  been  taken  to  examine  thoroughly,  and  no  heritatioa  has  been  indnljK' 
in  stattag  (nlly  the  hopes  which  have  probably  been  sustainedt  the  CanoilUM 
■re  nevertheless  of  opinion  that  it  is  the  duty  of  the  Beard,  and  the  policy  of 
the  bank  to  ensure,  if  possible,  by  adequate  sustaining  means,  the  certaiatysf' 
that  result,  which  the  estimates  now  acted  Dpon  render  probable. 

*<  The  shares  (37,513)  which  have  been  transferred  to  the  bank,  are,  v"^ 
very  few  exceptions,  pledged  to  the  hank  to  an  amount,  includiog  ioterMtt' 
over  and  above  any  dividends  which  the  bank  may  be  able  to  retain, ' equl  t* 
the  highest  price  which  they  are  likely  to  brings  thoogh  in  the  estiiul'*' 
lencs  they  have  been  only,  talaed  at  par;  the  excess,  therefore,  over  pv^' 
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toy  price  thej  nay  bring,  mar  ^^  nude  tn^Ucvble  to  the  xitingaishiociit  of 
tb»  utnkl  louei,  sboald  tlttrj  be  found  to.  ej^ceed  the  estimated  amouDt. 

"  There  ait  also  Tery  considerable  soms  n«w  due  lo  the  bank  lor  inteixat, 
which  has  already  aceraed  on  suspended  d^bts,  other  than  tbose  sacuied  by 
ptedgM  of  ttack.  Tbe.amoont  dow  eitimated  to  be  due  on  debts  of  this  de- 
•crlptloD,  which  have  been  estimated  as  good,  is  npwards  of  S00,000  dollars, 
exclDsi*e  of  the  interest  dne  on  dowbtfnl  and  bad  debts,  the  priacipal  part  of 
which,  u  well  aa  the  interest  wbtch  sbaU  accrqe  on  tbe  sune  debt*  iu  fnlore, 
nay  also  be  nade  applicable,  in  like  manner,  to  the  extinguish  men  t  of  the 
losses,  iboald  -tWy  exceed  the  «sliiBatad  amomt ;  and  it  is  the  opinion  of 
the  Committee,  tbat  these  Ksoorces,  or  the  greatn  jMrt  of  them,  should  be 
hedged,  in  addition  to  the  iDimediate  application  of  tbe  paat  prafits  of  tbe 
bank  to  the  fnll  aauHUit  of  the  eitim^es,  for  the  extingvishBitnt  ^  (he  •tcdImI 
Jois. 

u  Tbe  jCosnnsittM  are  alio  of  apii^aa,  that  acvcral  temponny  charges  npoa 
Ifao  pn^  of  the  bank,  which  have  be«n  vnder  a  process  of  gndnol  eitta- 
CBiBhinent,  by  aeDDi-«an«al  appropriatiuw,  oo^^t  to  h*  hnsaediately  eKti»- 
foiabed.    They  theiefere  piapwe — 

"  l>t.  That  the  estimate  of.losse*  be  incivaied  to  the  eiea  snm  of  3,560,000 
ddlaiB,  and  be  dedact«d  from  the  actual  profits  of  the  banks  wtuch  have  bei^ 
tofore  accrned* 

'*  !Mty>  That  thno  bo  now  decJaped  a  aeoH-aaaoal  diTidend  of  one  and  one* 
kalf  per  cent, 

**  3dly.  That  the  whole  pMminm  paid  the  governnMnt  for  tbe  ten  milSons 
loan  of  1820,  be  now  ^iingoished  i  that  (lie  balance  cf  the  eoDimiuios  «■ 
the  loan  obtained  by  the  bonk  in  Earope  in  ISIS,  be  now  exiingnished  ;  aad 
lliat  so  mnch  of  the  uaeztingnished  balance  of  the  expenses  of  the  comntissioneM 
hr  taking  sobKciptions  to  the  bank,  fcc.  as  will  reduce  it  S0,000  dollait,  bo 
,aow  extinguished.  This  small  balance  may  be  exttngnished  in  Jannaiy  nex^ 
■ad  the  1>ank  will  then,  besides  its  ordinary  and  oorrent  expenses,  be  incnm- 
^ered  onjy  with  the  payment  of  the  Inteicet  of  the  loon  ia  Europe,  which 
will  cease  after  Jnly,  183S,  the  extingnishment  of  the  premium  on  the  four 
villkms  or  fi  per  cent-  loan,  the  exlingaishnent  of  the  bonni,  andthe  estabHA- 
ment  of  an  adequate  fund  to  cover  any  hMset  which  may  bo  tnotained  on  Ito 
baDking>hooB^  which  have  be«n,  or  may  be,  erected  or  pnmhased. 

**  If  the  appropriation  thus  recommended  be  now  made,  the  amoant  of 
proflti  aad  low  to  the  1st  instant,  wUI  stand  as  foUows ; 

IMDm.    Osn*. 

Balance  to  the  credit  of  profits  or  Ion,  according  to  the 
•ccomt  herowith  retorted 4,t07,lH  M 

Dividends  to  bo  retained  on  37,513  shpires  coital  stock 
of  the  bank,  pledged  and  transferred  to  the  PnridcBt, 
Sincton,  fc  Co.  at  1{  per  cent M,MQ  M 

4,1«3^»  Sf 
ExtiMdshmmt  of  tlw  pmnhuo  ob  the  two 

sdlttonst  per  cent.  loM 40,000 

JiXtiognishment  <rf  the  balance  of  the  com- 

niiMOB  OR  the  loan  obtained  by  the  huik 

InEnrapt 18^000 

£xtiiiguishnieut  of  this  snm  of  tbe  expenses 

of  conunissionera,  fcc.  over  and  above  the 

■esai-«nnnal  allowaace  now  made S6,074  40 

t   K 
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Specific  fond  for   the   extingnishmrDt   of 

loMM 3,550,000 

Dirtdend  of  If  per  ccatnin  oa  350,000 

■lui«> fiM,000 

4,1 57,974  « 

BaUnu  to  be  carried  to  the   credits  or 

prafit  uid  low . . .' 5,481  4» 

''  Sdl^.  The  Committee  are  of  opinion  that  the  Sam  of  3,550,000  dolltrt, 
thu  appropriated  for  the  extingniihrnent  of  losses,  thonld  be  put  to  the  cndit 
of  an  accoont  to  be  denominated  '*  Contingent  Fond,"  and  be  Ihoa  diitjnctlf 
aet  apart  from  the  current  profits  and  lowei  of  the  bank,  and  that  it  should  be 
declared  to  be  appropriated  inriolablj^,  together  with  all  the  excess  over  He 
par  nloe,  which  may  be  received  on  the  stocli  pledged  and  transfencd  to  tlw 
tMtnkai  befare  stated,  and  all  interest  due,  and  to  grow  dne,  on  the  mifaaded 
debt,  at  the  offices  of  Lonisville,  Leungton,  and  Cbillicotte,  and  tbe  IiM 
office  of  ClDclanati ;  and  particalarly  tliat  it  be  declared  that  no  part  of  tiitff 
funds  shall  be,  on  an;  account,  or  under  any  ci  ream  stances,  diverted  to  inj 
«lher  object  than  the  eitiuguishment  «f  the  losses  which  the  bank  b^ 
■aitained,  without  the  approbation  of  the  stockholders,  at  a  regular  nieetist 
to  be  called  for  Ike  purpose,  or  at  the  triennial  meeting,  required  by  (Im 
charter. 

4lhl7.  The  committee  are  of  Apinion  that  there  stiould  her^fteriie  s  iMsi- 
aunual  appropriation  of  15,000  dollars,  in  addition  to  the  semi-Aasd 
appropriation  for  the  extinguishment  of  the  l>oaos  of  45,000  dollars  tt 
-extinguish  tbe  premium  on  tbe  four  millions  5  per  cent,  loan,  and  to  prorides 
fund  to  meet  any  losses  which  may  l>e  sustained  on  the  banking-hosm 
bnilt  and  purchased  by  the  bank,  or  which  it  may  hereafter  build  or  prmhtx, 
'*  The  sums  to  be  provided  are  as  follows,  to  wit. 

*'  Tbe  bonns  (original  imonnt) 1,500,000 

*'  The  cost  of  banking- houses  at  Philadelphia,  Baltimore, 
Washington,  Richmond,  Norfolk,  Fayelteviile,  Charleston, 
Ssnaanah,  New  Orleans  and  Louisville,  which  are  all  that  tbe 
bank  has  hitherto  erected  or  purchased,  is  775,617  dollait  13 
oedts. 

"  It  will  require  about  10,000  dollars  to  finish  the  banking.  - 

hodte  at  FhiiadelphiB,  except  one  south  portico,  which  it  is  not 
intended  to  finish  ;  and  it  is  believed,  if  so  mnch  be  added  to 
the  foregoing  sums  as  will  make  an  aggregate  of  S00,000 
dollars,  it  will  cover  all  the  buildings  which  the  bank  will  in  ' 

future  probably  build  or  purchase;  say  therefore WJOjOOO 

'*'  Premium  paidon  the  foor  millions  5  per  cenl.  loan   .....    '       VJi^ 

4,60S,»80 

"  The  bank  has  heretofore  apjhnpriated  semi-annually,  com-        ■■^— 

mencing  in  July  I8l7,  t^e  sum  of  45,000  dnllani,  which  if 

continued  to  the  end  of  the  charter  will  yield I l^GSJ^DOl) 

**  If  to  this  be  added  a  semi-annual  appropriation' of  1 5,000 
dollars,  and  it  be  continued  to  the  end  of  the  chaner,'  it  will 

yield n'Sjiioo 

-      ■  9,OS5.Ct* 
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**  Which  it  will  be  perceived,  will  ezlingaish  the  bonaa,  the  premittm  on 
the  four  millions  5  per  cent,  loan,  and  upwards  of  40  per  cent,  of  the  cost  of 
the  banking-hoQses  heretofore  erected,  or  which  will  probably  be  erected 
hereafter. 

"  The  object  of  the  committee  in  going  so  fully  into  details  was  not  only  to 
lay  them  before  the  board  for  its  information  aud  consideration,  but  also  to 
put  them  in  a  shape  which  would  be  intelligible  to  the  stockholders  .and  the 
public,  should  it  be  tlie  pleasure  of  the  board  to  give  publicity  to  the  report, 
and  thereby  lay  before  them  the  means  of  judging  of  the  sitaation  and 
circumstances  of  the  institutioD.  -    ' 

'  "To  carry  these  views  into  effect,  the  committee  recommend  to  the  boar^ 
the  adoptiou  of  the  following  resolutions. 

1st.'  Resolved.  ..That  3,SS0,000  dollars  of  the  unapplied  profits  of  the 
bank  be  appropriated  and  set  apart  as  a  fund  to  extiuguish  the  losses  which 
the  bank  may  have  sustained,  and  that  it  be  put  to  the  credit  of  an  acconut 
to  be  denominated  'coatingeot  fund,'  and  thus  be  separated  from  thq 
i^connts  of  i>rofit  and  loBS. 

Sdly.  That  the  interests  due  aad  to  grow  due  on  suspended  debts  at  the 
offiu-s  of  LouisTille,  Lexington,  and  Chillicotte,  and  the  late  office  of 
Cincinnati,  be  also  set  apart  for  the  extiagulBbment  of  losses  which  the  banlt 
inay  have  sustained, ' 

~  3dly.  That  these  several  funds  be  and  they  are  hereby  inviolably  pledged 
for  the  object  declared,  and  that  they  shall  not  be  diverted  to  any  other 
object,  without  the  approbation  of  the  stockholders,  at  a  general  meeting,  op 
lit  the  triennial  meeting,  required  by  the  charter. 

4thly.  That  there  be  now  declared  a  sent  i-an  una  Idi  rid  end  of  one  and  one 
^alf  per  cent,  on  the  capital  stock  of  the  bank. 

Sthly.  That  40,000  dollars  be  appropriated  for  the  extinguishment  of  the 
premium  paid  to  the  government  on  the  two  niillions  six  per  cent,  loan ; 
16,000  dollars  foF  the  eitioguishment  of  the  coraroission  on  the  loan  obtained 
by  the  bank  in  Europe ;  36,074  40  for  the  extinguishment  of  so  much  of  th? 
expenses  of  commissioners,  &c. 

6tbly.  That  in  addition  to  the  semi-annual  appropriation  heretofore  ipade 
for  the  extinguishment  of  the  bonus,  there  be  a  semi-annual  appropriation  of 
15,000  dollars  for  the  purpose,  with  the  surplus  of  the  appropriation  of  Ihft 
bonus,  of  extinguishing  the  premium  paid  on  the  four  millions  5  per  ceutt 
loan,  and  extingobhing  m  part  the  cost  of  banking-houses  built,  or  to  be 
built  and  purchased  by  the  Irank-, 

7ihly.  That  this  report  be  published  in  the  National  Intelligencer  and  the 
Gazettes  in  the  ctty  of  Philadelphia,  in  which  the  bank  is  accustomed  to 
publish. 

(Signed)  L.  CHEVES,  President. 

Attest.    Thos.  Wilson,  Cashier. 
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BRITISH  EMPIRE. 
PUBLIC  INCOME.— TEAR  ENDEli  5tb  JAMUART,  1813.      RMe  |^  Cn( 

NiT  Pkodvci. 

Or^narjf  Revenue*.  £  *.    d. 

CDitoms,  Including  anitual  duliei II/175,%51I  %     8{ 

Excise,  including  ditto 28,94 1 .629  1     l| 

Stamps 8,853,988  12     2^ 

I.Hnd  and  Assessed  Taxes 8,192,801  1    10 

Fost  Office 1,621,326  2  —J 

One  Shilling  and  Sixpence  duly,  and     >        „.  j--  ,, 

duty  on  pensions  and  salaries (  *  * 

Hackney  Coaches 22,582  5  11 

Hawkera  and  Pedlars 25,620  10     3 

Poundage  Fees  (Ireland) 4,269  13  11{ 

Pells  Feet (ditto) 86X  IB    sl 

Caroalties (dit(o) 3,815  15    9{- 

Treasury  &  HospiUl  fees  (di(to) 985  4    4| 

Small  Branches  or  the  King's  Hereditaryl       %mi,tvrT  a     i 

RcTeoue J      i30,O77  4     i 


Total  or  Ordioary  Rerenues. . .     57,361,192  13  3 

Other  Retourcet. 

Property  Tax,  (Arrears) 37,836  17  9| 

Ixrttery 219,139  16  0 

Unclaimed  Dividends,  &c 83,910  13  3 

Issue  of  Exchequer  Bills  for  Public)  __,  __,    ,~  ,, 

Works,eniploymentorthePoor,&c.J  sol,?"!'"  0* 

Surplus  fees  of  regolated  Public  Offices  63,000  14  4| 

Interest  on  Contracts  for  the  redemption}  ..  ,, 

of  Land  Tax J  ^  "  H 

Other  monies  pud  to  the  Public 142,028  16  11 


Total  exclusive  of  Loans....     58,108,855    2  2^ 

Loui  paid  into  the  Exchequer. . . .     13,828,783  15  1  (*> 

Total  public  Income  Inclnding  Loans      71,937  6)8  17  3{ 

•  Via.  On  Coutriliuliona  to  Annuttin  p«r  Act.  1  Geo.  4,  c.  IT  .         .I,030;T63  1}  | 
From  ComoiiuioDen  for  reduction  of  Natioiu]  Debt  per  Act.  I. 

Gm.4,e.i2  .  6jBMJ0oa 

Ffomdiiioper  Act.  1  fcSGeo.  4.C.70  6,400,000 


For  GreM  Britain      13,03n,TBS  15  I 

Andforlrdaad.  ODAeeoantofiinkinKbndLoanAct.l&SUeo.f.c.TO.       336.461  10  M 
From  the  Bank  of  Irelaad  Mag  >n  increase  on  their 

c*pit»lt>7AcLl&8.cT!.(/joO/IOJIriihCuiTGnc7]      461,538  9^ 


IS,8M,T83  IS    1 


.d.yGoogIe 


D0CU1IEN7&-IUU11IB  EHnRft  Mft 

PUBLIC  SXPBnDrnTB.B  FOK  THB  TXAA  BMDIHO  ttm  OP  JAMOAKT,  IM*. 
Ckarga  on  the  ComoSdaied  F^nd. 

F«r  Interest,  kc.  on  the  Ffemuient  Debt  of  the  United 

Kingdom,  nnredeemed;  incladtngaiuinltlef  £         '•     A 

for  llTCs  and  tenni  of  veer (a)  S9,SlS,35S  IS     S| 

For  bterett,  &c.  on  Intperiil  Lotni,  inclnding  aimn* 

itiei 148,887  —  U 

For  Intereit  on  PortngnM  Lou  ....   0,019    S  S| 

W,4MJfl  It  '# 
Bedocdoaof theNati«ii&Idebt(fl)l,O03,445    5    U 
TheDnuilgruit(4SGeo.lll.e.Sl)  SOO^OOO  —  -^ 
AontiiUef  for  terms  of  jem  ind 

lives  expired (c)       I«7,07S    7—4 

On  Lires  ancUimed,  6  Jan.  1811        34,403  14    S 
Per  Centage  OD  Loans  from  181S 

to  18S1,  both  tnclaiite,  (per 

Act.  53.  Geo.  3  c.  35.) i,g9S,77S  18  11 

Annaal  appropriation  for  the  re* 

demotion  of  £19,000,000  pwt 

of  £14,«)0,00D  Loan  1807. 

(47  Geo.  It  1.  c.  65.) 8S6,35S  10     4 

lateiUt  on  Capitals  transferred 

for  Ufe  annaitien (d)        18i,388  10  tO 

Long  Annoities  transferred  for  do.  8,088  10  ■*- 

Intereit  on  Ddtitredeemed...(0)  3,538,830  10    8{ 
Ditto  on  Imperial  Debt,  ditto  . .  75,19119     1 

Ditto  on  Debt  of  Portngal,  ditto         90,840  11     S 

Do.onontstanding£ic^nerBilla     338,950 

Interest  at  1  per  Cent,  on  part  of 

Capitals  created  since  5  Jan. 

1W3 a)<)M>|883  17  — < 

Retnnied  from  account  of  Life 

AnnaJtie>,the  nomi  n  eee  haring 

died  prior  to  their  IieiDg  set 

apart  for  payment 7/>38    9    0 

17,«19,9M  If  «{ 
Applied  towards  the  redemptloa 
of  the  debt  created  in  respect  of 
ifZ,500,000  borrowed  for  Om 
But  India  Company,  in  ISlt, 
the  amonnt  paid  by  the  Com- 
pany into  the  Bank,  (Act.  53. 

Geo.  Ul.c.  ISS) 163,789    9    8 

(f)r7,38S,8fl5  18  -4 

48,889,857  IS     Sf 

ChargeeoCnaaagement 977J14    5    4* 

Interwt  on  Exchequer  Bill*  and  Irish  TrMsnry  Bills  . . .     9,219,009    5  — 

Carried  forward..,..  49,349,774    3-  10 

_.,  _..yCoogIe 


«n  DOCUMENTS— BRITISU  EUPtfUl 

PUBLIC  EXPENDITURE  FOR  THE  YEAK  - 

Bravght  forward... £49,340,774      3  10 

CivilLtrtEngUiidandIrelaod..('J>)l>064,877    0     IQ 
Courts  of  Justice  in  Eng^d  . . .  .(0       00,444  18  II  j 

Miat  ' .'....  14,738     »     " 

AiUowBiiMa  to  (hfe  Rojii'Fuiiil;. 

pensions,  &c 43D,«M  14  — }  i.4,«8,»40    U     1} 

SaUrfM,*c.all*ww>ce8 a0,lfi8.  7     7 

Bvanties 14,M* 

Mnc«IInieoas     (*)    403,884  14     fl 

FVroMaefct  Cliaag««  in  Ireland    . .         402,339     7     7  . 


Total  charge  OD  the  Contolidated  Fund....       31,f  18,714   17  11} 

CWil  GoYernment  of  Scotland ;         153,077    15     5 

Bounties  for  fisheries,  Manufactures,  Com,  &c.  ..;....      '393,9913    15     %{ 

Pensions  on  the  Hereditary  Revenue 97,700 

Militia  and  Deserters  WarranU,  &c fi6,170    19     4 

The  Navy.     Wages 4,304,000  —  — 

General  Services  . . .     «,78B,aS0     3  — 
Victualling   De- 
partment          850,659  IS.  4j 

^ 5,943,879    15     41 

Ordnance 1,337,923     4     3^ 

TheAKHT.     Ordinary  Services . .      7,864,114  14    2^ 
Extraordinary  ditto..    1,079,0^17  lOf 

■  ■■  ■■■ 8,933,205    1«     1 

Inues  from  appropriated  Fabds,  in  Ireland..  ^ 48,038   11      l| 

MisCKU.ASEOUsSEBTiCEs,.Athooie.  3,567,482     2     9| 
Abroad..       302,560  10     S 

: 3,870,042   13     6| 


Deduct  sinking  fond ' 


72,361,755 
D  Loan  to  the  East  India  Company  '      1*63,7)9* 


t    a 


ToUl  Expenditure  (/).. '972,198,017     i     7^ 


(d)  FermaneDt  Funded  Debt  of  Greit  Briuio      -  ' 
Imerwt,  •nnuitiei,  Ac.  on  dtno  in  Ird«iid 

'  '  a  for  Livo  or  icmu  of  yean      •        •       - 


86^10,414  3  8^ 
l,0SS,Oi9  10  III 
1,379,761    17      8 


esfitsias  IS 

9 

l/m/m 

68,445     S 

«» 

tfititAts    & 

«4 

(i)  Eichequei!  Annuuia,  for  99  and  96  yun,  nfured  )T9S. 


«  Ir^ad,  37  Geo.  ll-l.  c.87 


Sifiso  14    I 

95^00 

ei,48I      6 

66,61«     fi 

167.978     7  - 


.d.yGoogIe 


DOCUMENTS— BRITISH  EMPIRE.  US 
ENDING  5tb  OF  JANUARY,  18M. 

(rf)  At  3  per  Cmt.           - ^175,808  18  10 

*..      »               I,59S    7    S 

6„„              .........  4,784    «    « 

lSS,38e  10  10 

(()  At  3  per  Cent.  ........       -  3,l\6fi63    6    3 

3*»«  160,009  10 

6    ..     » 175 

InGmtBriuia     3,976,846  16    9 
InlreUnd?'*?"*^""*  -        -        -        -         253^30    3    H 

muHj  4      „       „  ....  6.533  10     ^ 

S59,9S3  14     5| 

3,536,830  10     l( 

{/)Proml799tiiiei5,bo(hiiKlu»Jte,380«o.I11.e.JS.(Ore«tBri(Mn)  e,«40,S»    9    6 
Fruin  IT97,per37  0eo.Ul.c.S7,oDequiner'*perC<iita£eoaLaMilS8l, 

iiiel«lcd.(lrel>iMlJ       -.-.-.....     361,970  11     4| 
On  Imperial  Annuitiea  1797,  37  Geo,  1 1 1,  c.  S9       .        -        -        -        .       36,693 
AiiDual  appropriation  lomrdi  the  redemptkui  of  Capital  created  br  600,000, 
pan  o[  Luan,  1S09,  for  Ponugal,  49  Geo.  1 1 1.  c.  71.  -        •        -       30,000 

6^3,863  17     (^ 

(tJ  AniliidtotbepnrchaieofSiockiiiGreuBtttMil            -        .  4,384,574    4    » 

Ditto                Ditto          Ditto        IreUikd             ...  tStMH  10      i 

Toward!  the  Sinidog  Fund  Loan.  I  Geo.  IV.  c  8a              .        -        .  SjBOOfiOQ 

«         n         „             „        „       1  &  X  Geo.  [V  c  70         ■         •         -  6,400^300 

_      »        »        ",,.,"       ".  .          "            »          IreUnd     -        -  174,46110  10 

For  the  payment  of  Life  Anouilw,  48  Geo.  1 1 1,  c  149      .        .        .  3SI,8SS  1«    6 

IT.3S3,6«  18     0| 

H)  For  tbe  toppon  of  the  Kiiif  ■■  HoaMhold  in  Greu  Britain        .  SWfiOQ 

On  Account  of  the  Charp  of  the  Civil  LiM  in  IreUnd        ...  214,877    «     l| 

IflMJtn    6    l| 

(j)  Judn  of  England  and  Vale*         ...  99,587    4  S^ 

ruLiccOfficen           .......  39JBJ7  14  Mf 

SherilTi  of  BoiUnd  and  Walei          ....  4^  ^>      M.M4  l«  "1 

Clerk  of  ihe  mnaper  in  the  Court  of  Chancerj        .  9^ou0              \ 

(i)  Inelnding  1 15,7J»    0    S  Ibr  the  Rnirian  Dutch  Loan. 

(')  iDcluding  ^390,475  II  4J  (or  intcreri,  Manarement,  and  Sinking  Fund  on  ImDrrial 
and  f oitupiefc  Loaai.  — o  i  b  »~ 
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Oil  AT  BlITAIH. 

Ahhditk)  toi  LiTu  a 

4  &  5  and  5  ft  6  Will.  &  Marj. . 
6&8        •  •         ditto.,.. 

SOCm.'!!  -  1145.... 

SI  ditto      -        •  1146.... 

Siditio      -        •  ITJT.. 

S  Oeorgc  tn      •  1T66. . 

IB  ditto      -        -  I7TS.. 

1779.. 


I78».. 


Ji  #3.  jM-  Ciwl.ftrJimim. 

Bank  of  Eu^IumI   HmnitiM,) 

s&B  Oeo.l&tl.    17,  I9,> 


6 

I     HS'«*tf9I 

9 
8 

61  »96*01fr 
-  6ik'090*tl 

•9 

fi  oii'oe 

It  99t*«rfll 

S    >    OBL'VB^ai* 

9    S    IHW 

£ 

91   IfS'GOft 

Si. 
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IDOH  ON 


AnntulBT 
ChtTgeof 


Deduct 
Naliona 


Sf  Acti3 

Id  tlie  ban 
Cbufaof 


TOTAL  DEBT 
UNtTEDKli        ToflCapU 


Bank  of  EHKiind 
South  Sea  old  and 
ConuUdated  Aani 


871,953,738 
31^79,608  - 
7,S0S^3S 

895,528 
912£30,499  I 
«n  of  the  Natio:  )110^S1,8I8 


^dbyGoogle 


tfinfii 

£4,150,74 


REDEMPTION  OP  THE  PUBLIC  DEBT. 


Sl 


i,Google 


DOCUMENTS-BRITISH  EMPIRE. 
Am  jteamwl  9/  the  progreu  vude  in  the  liedempliou  of  the  PtibUc  Fmmded  DA 


FUNDS. 

CAPITAl^ 

Look  Annuitiei 
Bankoffinflind. 

t«nderre<l  to 
or  Redecoied  t>r  the 

from  litAanM  1786 
to  5ch  Jan  1892. 

TOTAL 
SUMS 

Pud. 

RfducMl        dillo            ditw 

580  iee,6i»   7  10 

««7^SI,4S9  _     1 
«*,ftTM8l   M  — 

%*fie&f»4  13  II 

\;»\9jsw 

89,741^13     4     8 

14l.97*,OS7     9     7 

1,0I5,«68  19     4, 

1/iOO.nOO 

I4,6S«,800 

l^6,14«  II     G 

*.       J.       d. 

5-     ^  Old 

ill: 

1   1   1   1   1   1   M  ' 

'   1   I   1   1   1   [   1  ^ 

87,775,401     S 
168,688,931     C 
4,U94,6aU  IS 
4,858,934   11 
3,643,451     « 

818.166   li- 
6,486,934     • 

130,113   : 

okrs^SMAiu>>i>tiM,ii^  > 

Nnr     ditto            dim            (  ••■• 

«prrC««.A*l7SI  

CmnoL ^4 » CcK.  Auimic*  ... 

Dittorfa     ditto        ditto 

^9  {MT  Cm.  Ano.  A- 1 T9I  ud  1  m 
AperCcnt  dittoA'ITSd 

OW        BukAnnnidM 

*S  p«r  C«nt.  AaiL  tuamtAj  pud  bj 

l,359,4S<  IS     8 

180,996,     9     4 

155334  10 

4ii0,44T,866     9     4 

|31,9IF9  13  — 
ASfibh  13     6 
1^41    19  ID 
8431)7  II     6 
IK3I9     I     5 
6/:64  18     5 

444,CIW 

43l» 

(76,669388     « 

ODMolidatnl  3  p«r  Cent. 

Haduccd        ditto - 

rf3  per  CcM.  Am.  A'  I7M 

MkTT  #3  p«  CCMI.    

tbptt  Cat*.  At.  179?  aiNl  I80S 
clumfd  DiridoHb 

mm 

:   :   :   ; 

eotm  of  LuMi  Tax  RodKoud,  at 

Ml  Juuury,  isn 

1,9I9,SJ1,15»  IS  II 
SVISJKS 

I,3i9,^3i  18     S 
9,837 

4il,IS4,l'6S     7  — 

),638,S«1-- 

1,779.179 

9,445300 

l,)»3,a31,070  13  11 

on  wbicE  h>Tt  DOC  been  dumedr 

f,ia7.16ft,iSfi   13  I 
4S1, 184^9     T  - 

1349,598  18    8 
rUDclaimed  10 
i      tern 
I          606  -M 

UnTKlcoMd  DEBT  of  iht 

Oreu  Britain,  at  6tt  Jaooar*, 
I8«  i 

766  041.493     «  11 

1,348,998  17    i 

en  on  th«3thof  J11UU17,  l8»,oa> 
Eoglaiid,  excliuive  of  the  Sunu  Mated 

count  of  "The Bulk.  forSaviop "  in  ) 
in  the  above  accouol  •-- t 

Con^3p.ct.AJi 
Rtd^3p.ct.An 

Ditto (»  account  of  "The  SoHih  Sea  GuaraAtee  Fund"  --•     ^ 

937Tfl79 

8,813     8   10 
67.780    4     7 

Can.^p.ct.Ai 
iUd.iCSp.  ctJU 

75,99*  13     t 

i,Google 


DOCUMET^TS-BRITISn  rafPIRB. 
t  he  United  Kitigdomy  ^yabie  in  Great  Britmn,  at  the  5th  of  Jaauaij/y  1823. 


IMfiRIAL  1>£ST. 
FUNDS. 

CAPITALS. 

T<r)niiud>l« 
•nd 

lojth  Jan.  I83S. 

TOTAL 
SUMS 
FakU 

Ml  lal  ^3  per  Cant.  Amnritici    .. 

£        ,.    J. 
S^SS,571     3  — 

£        I.    A 

£           :    4. 

a      ,.  d. 

.    .    . 

IJ90     S  — 

IfiJBflta  19  s 

idendt  OD  which  h4T<  not  b«D 
laimad  far  10  jmn  ukI  upward* 

BC  UartdcMMd  at  Sth  Ian.  ISK 

1^70,061     3     8 

-    -    - 

lWi8M7I     S- 

Debt  of  Portugal,  at  5ih  January,  1822. 


ducad  £3  pn  Cent.  AnoniliM  ... 
deemed  bj  the  Comiiiiuiaiicrt  ... 
■.Vr  UnNdeencd  at  jth  Juu  IBSC. 


895,538    1    9 


•tnded  Debt  of  Ireland,  pat/able  in  Ireland^  at  5th  January^  1822,  m  British  Currency, 

Tirmiublc  ind 


I  iOipcrCent.  DsbnitBrMftScock 

i  per  Cant* » 


;BT  Unndecnied  at  tth  Ju,  IStt 

«re  wM  tlw  tiucUi^  in  ike  Nune*  of  the 


tt,t01,se3  —    8 

ia,9(K,980     e     8 


9e,jl7JM0     5     4 
IS,S66^4  U     4 


435,1M  IS  8} 
l,53e,90»  6  7} 
18,«6S,974  14 


911,777  19    9 


B,l9e,66»    8  10 

SS5,«U  16  H 

1,389,187     I  9 

9,8M,*eO    6  3i 


Ntt The  UDrcdeemed  Debt  of  ^66,041,493  6>  lid.  indadei  iS  18,996,875,  craned  br  tbc  Sxiaag  Fnitd 

n  of  ^19,300,000,  A*  IB91 ;  ud  ibe  Ci^til  Redeemed,  amonntiii;  to  ^49(^447,966  9i  4d.  ibore  HUed,  locluda 
6;996,8Tfi  the  Cupitil  obuitied  for  che  md  Lou),  which  Loan  >•  ia  the  coune  ef  payment. 

M«>.— The  Unredeemed  Debt  of  ^94,tS0,T4t  lit.  includet  £!96,tl5  Tt.  8d.  ctelted  bj  ibe  Sinking  Fund 
■Dof  jfSOU,000,pani>f  fl3,000,000,rii>edA*  IB9I ;  and  the  Capital  [tcdcemed,>mounting  to  £19,366,974  I4>  1c>. 
vreMued,  iDcUMCiif596,lli  lu  8d.  the  Oipjtal  obtained  for  tbeuid  Loao,  wbich  Loan  it  in  the  coune  uf  pay^ 
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DOCUMENTS— BRITISU  EMPIRE. 

An  Account  of  the  progress  made  in  the  Redemptimt 


lATIONAL  DEBT. 


Anauil  Cbirge,  per  Act  S6  O«o.  Ill 

Ditto        -        .        •49    ditto    

Ditto        -       per  Act  I  &  9  Oeo.  IV.  c.  19!,  being  -£1  per  cent,  a 

Exchequer  Bilb,  OutKuidiiif,  It  fiih  Juuerr,  1641    

ABaDitiafar99uKl»6Yeu«,£lpiied  A"  ITM    

Ditto  IOTbu*    •    -      ditto  1787    

Iicba^oar  Anaaitiei  Unchtmed  for  Three  Tear*,  it  5th  Juuary,  IBM 
Ditto        of  which  NomtDcei  •hall  have  died  prior  to  bih  Jnlj,  ISOS. 
Anaiul  lolereR  on   £407,489,170  Ol  Od.  Rfdcemed  at  £3  per  cenc  ii 
dodiw  4^16,996,875  crcued   bv  Sinkior  Fund  Loaa  of  JlS,WOpOo{ 

AMW!   _ i 

Ditto       •       £4,a35,goo    Of.    Od.       -       £ai  per  cent 

Ditto        •  7,7B«,4«)    0      0  .  4    percent. 

Ditto       •  149,900    0     0         -  S  percent. 

Ditto        -  IBO,M(i    9      4  -    Iriih  jSSpcrcnil.pajrableJ 

in  Enelukd    J 

^1  per  Cent,  per  Annum  on  part  of  Capital*  created,  from  IN  F^mary,  i 

IT93  to  18IJ,  both  ioduute/ 

Anmul  Intarett  on  if6;!00,«99  •  •  -  .£3  per  cenn.  tnuuferred  fc 

porchaie  of  life  Adi 

Ditto     -     •       on  SI.634  -  -  •      4  per  centi.  ditto, 

Ijitto    -    -      on         114,659  -  -  -     5    diuo  diito. 


Loaf  Annuitiea  tranaferrad  for     -  -  -  ditto 

Siakinf  Pund  borne  br  ConaoL'dated  Fund,  on  Loani  railed  and  Kill  { 

funded.  A'  1819,  1818,  and  IBlaJ 

AwMal  Appropriation  mi  ^IS/WO^OOO  pan  of  £i4^O0fiO0,  Loan  A*  1807 

AnnuailntcreM  on  ■£178,510    6    4       •-  iCS  percent!,  unclaimed  for  { 

10  Tear>  and  upvrardf  \ 

Ditto        -        .  94,307  11     6      -•    4  per  centt.  ditto 

Ditto        -        •  34,»7T  19  10      ••    5percenti.  ditto 

Loog  Annuitin,  unclaimed — ditto  ditto     

Annual  IntereK  on  ir449,40O-  -  •  £S  per  leuti.  purchaaed  with  un-l 
claimed  bividendi  J 

n  Sioking  Fund  i 


Chargvable  i 

Loan  and  Bitli,  funded  rnim    I 
clnNVe]  per  Act  53  Geo.  III.  c 


Dedtict  for  Sinkini'  Fund  for  Hid  I.oant  a 
Actual  Sinking  Fund  of  Gieat  3iit 
funded  therein,  CiHuolidaled 


ince  ??d  June, 


10,148,754  IT  Si 
Billi.  _       9,737,992  —  7*  r7,«)*,769 
and  Ireland,? 


taOflOo  —     — 
34,»«0   14      6 

s5,ino  —    - 

30,710     9     « 
9I,4BI      «      I 

ia,S!4,«7&     2     — 

leafite  lo    — 

3II,85« 

7,S75  —     _ 

9fil4  16    6^ 

6,6«},«t0    9     H 

186,006  17     4i 


9,837 

1,377,013     4     7 

ee6,V55  10     5 

5,355     6     S^ 

979     S     0( 

1.998   IT   ll| 


16  10^ 

-T-oi 


will  Ml  in  hereafter. 


>i(cd5th  April,  1)103  •  -  AUS^SV  t 

itto    &th   Jan.     1805  -  -!  7,030     < 

ditto     5th  April,  IB05  -  -  93,S54I 

diuo     5lli  April,  1806  -  •  7,776   I  ( 

ditto    5th  April,  ISO-  -  -  4,710  li 

ditto    5thJulr,    1807  .  -,  10,181     I 

-     ditto     5lh  Jau.      1808  -  -'  418,333     i 

which  will  expire  5tli  Jan.     I860  -  -  1,359,435  II 

I  Act'42  Geo.  III.  f.TI,  i>uch  Annuiliet  m  fall  in  after  the  pauing  of 
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DOCUMENTS— BRITI^  EMPIRE: 

of  the  Funded  Debt  of  the  United  Kingdom  continued. 

■  '  SUMS 

AiuiiuUt  applicable  to  the  Redemption  of  the 

NATIONAL  DEBT.  


Jmpeiiai  Debt  at  &th  January,  1822. 

Urn.  on  Capital!  created  by  Lou,  IT97     

^3^31,881.  at  ^3  per  cent ; 

^I^SW.  3.        Unclaimed  Capital  for  lOyean  and  ni 


£  I  per  Cent,  per  Ann. 
Annual  lotereM  on  £if 
Ditto  on^l^SW. 

winU,  al  £3  per  cent. 


36^93 
78,938 

98 

8 
14 

1 

115,670 

a 

I 

Debt  of  Portugal. 


Funded  Debt  oflreUmdy  payable  in  Ireland  at  5lh  January,  1S23, 
in  British  currency. 


Annual  Charge.per  Act  ST  Geo.  HI 

Terminable  Annnitie*  eipired 

Part  of  per  Centig;e  on  Loam  &  OutManding  Treinirr  BilU,  at  5  la 

Annual  Intereat  on  f  10,iE93,l80  15t  Sd,   •   at  ^3  10*  per  cenc  in 

£S9S,\  19  T*  Sd,  created  by  inking  Fnnd  Loan  of  iSSiOfXO— 

A*  18SI 

Ditto  £    435,184  19  3*        •        ^4perCent. 

Ditto  1,538,909    ~  "^ 


'13 


Interett  cancelled  is  trelapd,toward>  defrayiog  the' 
Oarge  of  Treaniir  BilU,  raiied  A"  '  — 
Debt  created  in  1891,    ' 
celledin  England 

Deduct  toward!  Siokbg  Fond  for  D°,  the  re*^ 
maioder  {•89,014  16i  S^d}  being  included  C 
nnder  the  bead  of  **  per  Centagc,"  abore  j 


>  defrayiog  the*) 


Actual  Sinking  Fnnd  of  Ireland,  payable  in  Ireland 
FoTMteMn 


360,996     6 
17,407 
76,945 


;'4 


^ AWnnriES,  hllen  in  «nee  Md  Inne,  ItOt. 

■mperiat  AnnuiticifarUTeant  exptnditt  May,lBI9      -.    - 

Sm 


i.y  Google 


DOCUHIMTft-BUTIBH  EHPIRE. 


EAST  INDIA 


Amotad  of  ike  TerrUorial  IMUf  eming  hif  the  Eatt  India  Con^Muiy 
im  each  Yem-j  Jhm  1813  to  1820  inelutne ;  and  aecordtng  to  the 


BSNOAI. 

a'tb 

t)MCt.IU 

MADRAS. 

■'81. 

tlMFiCodi. 

BOMBAY. 

■'9bld.tlit 
Bo-bajR.. 

ToiaL 

lais 

Ditto      *^m 

UfiO»,W 

KtfM 

S. 
1.561.3S8 

7^494 

'^hs. 

MMDNbwnncwtvM.    . 

94^1,911 
B^^l 

I,8«.S60 

79,584 
409,845 

S6,S31,5»5 

TmlDebaiBlndk  .    . 

STJ6I.1W 

9,39S;II8 

4a9,96» 

M^a,«93 

1BI4. 

DAttaitfpwcMt 

Ditto      «    ditto 

Ditto      •    ditto 

CSS 

S4PIS,84« 

saefiW 

-    1^9,497 
939^ 

949,794 

B6,M«P67 
775.709 

Total  Drim  bcuint  bucrcM  . 
Debit  DM  b«>rii>(int««M.    . 

94,SW.I00 

S,09l^74 

l.BSS,59» 

433*045 

34»,1M 
318,783 

8«.m.4U 
S;B3S.i5S 

Total  DdM  in  IndU   .    . 

97^7,474 

t^Sajsm 

663,597 

18IS. 
Dtfat*  It  e  per  ctnt.  .... 
Ditto      S    diuo 

25^1.189 

1,815,931 
17,600 

864.764 

97^I,«7B 
I7.6IJ0 

Tool  IMit*  bcvint  '"t'TM  . 
Dd>t>iMb«ui»s>M«rM.    . 

95^1,183 

8.4*6,841 

1,833,531 
833,994 

884,764 

94V60 

S7^69,47« 
4,«»9,««9 

Total  dobu  in  iDdia    .    . 

«a,»TT,4e8 

»,«67,4S5 

634.894 

3»,«79,tCT 

1S16. 
DtbuMCpcrccDt..    .    .    . 
Ditto      I    ditto 

£5.631,049 

'|7^ 

361^1 

17,600 

Total  Debt*  b»rii»  intM  M  . 
Dtbt*  not  b«m«  intercK  .    . 

95,631,849 
ZflMpbO 

9,049,866 
74S,S«6 

361.991 
444.998 

98^9.996 

Total  Dtbi>  in  India  .    . 

99,467.910 

9,795,498 

806,919 

83^069.660 

ISIT. 

DtbtiatSMTCcnt 

Ditto      B  ^te 

«e.lB9,«»5 

9.S9«,BM 

iT,eoo 

878,677 

98.785,877 
17,000 

Totd  Drirti  boHiiB  intemt  . 

86,189,893 
9,79«,»»4 

9,940,405 
704,970 

378^7 
391.977 

Se,80»,97T 
4.899,541 

Total  DAU  in  lodia  .    . 

t»^«MB9 

l,944,ff75 

700.6M 

93^.5I« 
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COMPANY. 


of  thdr  several  Pretidendes  in  the  East  Indies,  on  the  30th  Jprit 
latest  advices. 


BENGAL. 

a' la. 
the  Ct.  Ri. 

BtADRAS. 
tbePasoda. 

BOMBAY. 

a'>>.ftLtlM 
BooAayR.. 

TotaL 

1818. 

Ditto      8  ^(to 

Ditto      9    dkto 

«AlM 

J. 
I7,M» 

'  161,988 

«9,S  19,408 
17^800 
161.938 

Toti]  debit  beuiiwiDtcmt   . 
Dcbti  not  beuinc  uutntt .    . 

«6,flO0,lS4 
3,990.9m 

18.338,068 
851.79S 

S«6,7Se 
878,997 

99,998,988 
5,816,781 

Totd  D«t>ti  id  iDdU  .    . 

a0.491.l« 

S.18S.858 

9«,735 

34,618,119 

1819. 
DcbtiaifitMrcenL.    .    .    . 

Ditto      a  ^tlo 

Ditto      »    ditto 

tt,t30,lel 
•0.1" 

S.419,499 
17,600 

401,516 

■    «,700 

'90^1.196 
87,778 

«;ioo 

Total  debt!  boring  intemt  . 
Debt.  Dot  beuingLtrnM.    . 

M,i»;iM 

t.497^9 

45a,81« 
808,179 

31^045,608 

6^i.m 

Total  Dcbtt  in  lodi*  .    . 

avtajKU 

3.S57JW8 

97P06,90» 

1890. 
Dcbtt>t5per««tit  .... 
Ditto      6    ditto 

Ditto    8   ditto 

Ditto      S    ditto 

■iitijm 

17,800 

"4M,8« 

180 

Tie  fin 

17,600 
180 

Total  Dri)U  bcMint  iMmM  . 
Debunoibcuiiig&tvM.    . 

MVIt^S 

S,741,4M 

1.130,007 

«8,»0B 

484^71 

83.7IK,7»8 
8,981  ^l« 

Total  Dabi*  in  ladit  .    . 

84^9^ 

«,ni.4ei 

918,378 

89.744,314 

SEHQAL, 

9lK)an.lBSI. 

HUIRAS, 
SOApriUlMI. 

BOMBAY. 
W  April,  1891. 

Total. 

IBS). 

Dtfau  at  4  pw  ccat. .   .    .    . 

Ditt*    «  ditto.  ..;  . 

Ditto     8    ditto 

99,94a,3i3 

8,M  1,971 
17,800 

80^700 

Jt. 

80,700 
88,314,869 

17,600 

Total  Dabt*  bMfiH  intmat  . 
Debt*  not  baii>glM«f«(.    . 

«,9«S,3lf 
VU,S84 

1,989.571 

490.886 

610.775 

Total  DAU  in  lalia  .   . 

83,71V98 

4,t8«.0»t 

1,101/181 
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APPENDIX. 


INSTRUCTIONS  for  the  Purchase  of  FOREIGN  STOCK 
in  London,  as  connected  with  the  Rates  of  Exchange. 


FRENCH  STOCK. 

PnrGhaien  of  French  5  per  Cent  Stock  receive  a  certificate  of  inscription 
in  the  great  Book,  specifying  the  christian  and  sorname  of  the  holders,  as  well 
H  the  amount  of  rente  or  annuity  to  which  they  thereby  become  entitled, 
which  are  payable  half  yearly,  tiz.  on  the  3%d  of  March,  and  the  23d  of 
September,  at  Paris.  There  are  no  inscrigtions  for  a  less  amonnt  than  50 
fianci  anniuty,  or  1000  fr.  capital ;  but  they  may  be  obtained  for  any  amount 
above  that  bobi.  It  it  nsnal  in  French  Stock  to  mention  the  amonnt  of  an- 
nuity or  rente,  initead  of  the  amonnt  of  capital  stock. 

The  following  is  an  acconnt  of  the  purchase  of  an  Annnity  of  1000  francs, 
ai  OS^y — Exchuige  ii  fnmcs,  40  centimes  per  £  sterling. 

1000  franci  rentes,  being  interest  upon  a  capital  of  20,000  fr. 

at  C2|  per  cent.     fr.  16,500 


at  95  40 jfiTSB    0     11 


RuZe.— Mnltiply  the  Annnity  by  20  to  find  the  amonnt  of  capital,  which 
miBt  then  be  mnitiplied  by  the  price  and  divided  by  100;  or  multiply  the 
amonnt  of  annuity  at  once  by  the  price  and  divide  by  5. 
.  In  purchasing  French  Stock  in  England,  it  is  necessary  to  be  acquainted 
with  the  rates  of  Exchange  between  the  two  conatries.  An  English  sorereiga 
b  intrinsically  worth  in  French  mone^,  25  francs  and  abont  22  centimes  (or 
hundredth  parts) ;  hot  Bills  npon  Paris  may  often  be  procured  upon  more 
frvorable  terms ;  that  is,  that  more  francs  aad  centimes  will  be  obtained  for  a 

Ejund  sterling  than  by  sending  ovef  sovereigns,  owing  to  the  great  numl>er  of 
ills  npon  France  frequently  offered  for  sale.  It  is  therefore  necessary  in 
buying  French  Stock  to  stipulate  for  as  high  a  rate  of  Exchange  as  possible, 
rince  the  more  French  money  can  be  obtained  for  a  fixed  amount  of  English 
money,  the  less  sterling  there  will  be  to  pay  in  France,  and  of  coarse  the 
cheaper  will  the  stock  be — abont  6}  centimes  on  the  rate  of  Ezcfaaogs  is 
eqaivslent  to  one-eighth  per  cent,  in  the  price. 

It  is  necessary  to  transtnit  powers  of  attorney  to  Paris  for  the  sale,  transfer, 

and  receivlDg  the  dividends  on  French  Stock,  in  doing  which  partita  are  of 

2n 
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conne  subject  to  the  fluctnatlons  in  the  nte  of  Exchaofe:  uid  w  in  bajing 
FRnch  Stock  It  is  npedient  (o  stipulate  for  a  high  rate,  to  hi  aelliDg  ar 
receiving  the  dividends  it  is  most  adrantageous  to  have  a  loir  exchange,  as  ta 
that  case  more  English  money  is  obtained  for  the  same  amonnt  of  Prend 
money.  -        • 

Commercial  houses  hare  in  some  instances  united  for  the  purpose  of  par- 
chasing  French  Stock  placed  in  the  great  Book  of  the  national  debt  in  their 
joint  names,  upon  the  security  of  which  they  hs»e  issued  transferable  c«f- 
tificates  of  inscription,  without  prodacing  which  the  original  stock  cannot  ba 
disposed  of:  by  this  means  the  trouble  and  expense  of  making  transfers  at 
Paris  is  aroided ;  the  security  is  equally  good:  the  dividends  receivable  at 
Paris  and  the  certificate  becomes  a  valuable  document.  This  is  irbat  under 
the  head  of  transferable  the  stock  at  page  13,  is  understood  by  inscrrptiMl 
deposited  for  securities  of  certificates  inspected. 

Inscriptions  on  the  great  Book  of  the  French  Nadonal  Debt  cannot  be 
attached  ;  may  be  freely  disposed  of  by  testamentary  dispositions  ;  and  pro- 
perty in  the  French  funds  of  parties  dying  intestate,  is  subject  to  the  same 
laws  as  may  be  in  force  in  the  country  of  which  the  deceased  vrai  ai 
inhabitant. 

RUSSIA]!^  STOCK. 

There  are  three  descriptions  of  Ilassian  Stock. 

1.  Tl^e  Six  per  Cents,  called  Inscriptions,  oa  which  the  intemt  i>  pal'  ia 
Government  Bank  notes.  Certificates  of  inscription  ara  dalivared  (n  p*^ 
chasers,  of  which  a  tranBlation  will  be  fosad  at  p  124  of  the  D«oimmbM> 
They  are  transferable  to  bearer,  and  the  interests  are  payabla  hailf-}««lj  ■■ 
St.  Petersbarg,  viE.onthe  1st  of  January  and  July  (Old  Style). 

The  rata  of  Exchange  on  Russia  having  been  for  some  time  pnt  at  mr  onder 
ten-pence  per  paper  Honblc,  every  ^  upon  whkh  is  eqnivaleal  to  -^  apM 
the  price  of  the  stock,  it  has  been  found  expedieat  to  adopt  a  fiK«d  price  At 
the  latter,  namely,  89  per  cent,  and  te  make  the  rate  of  Exchange  aloo*  sub- 
ject to  fluctuations  ;  but  in  adapting  so  low  a  price  fork  6  percent.  Stoefcf  it 
has  been  found  necessary  to.  alter  considerably  the  value  of  the  paper  Rouble, 
which  instead  of  lOd  varies  in  purchases  of  this  description  of  stock  from  Il)d 
to  12^(1,  being  a  diflerenee  of  about  twenty  per  cent,  against  the  purchaser, 
and  thus  making  the  price  of  82  near  100  per  cent. 

Tho  fdllowisg  !&an  account  of  parehase  of  Ruaaiaa  6  per  Cmt.  kacrip6ow. 
10,000  Roubles  capital  at  82  per  Cent.. Roghles  8200 

Cooventional  Eichtnge  12d  per  Rouble £4W 

The  above  capital  at  6  per  cent,  pays  an  annuity  of  lUnblei  000,  wUch  at 
the  real  Exchajige  of  lOd  per  Rouble  is  eqnivalait  to  aSM  per  anaiun. 

In  order  to  ascertain  the  actoal  price  of  this  descrit>tlon  af  Stock  at  lb* 
above  rales,  it  is  necessary  to  make  the  followii^  mle  of  three. 

lOd  tbt  rtal  Exchangt  :  IS  the  conTcntlonil  ditto  : :  8S  the  eotateu- 
tional  is  to  X  the  real  price  : 

hence 12. 

multiplif  d  by    82 

is  9.84.  which  divided!^  10giv«B  Oei  per  cent. 
It  is  necessary  that  in  purchases  of  this  descriptioa  of  stock  attnutioa  he 
paid  in  fixing  the  conventional  rate  of  ExchaogeSf  to  the  real  rate  between  dK 
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two  countrit) :  contrary  to  ttm  mle  girea  with  regud  to  fbe  French  stock, 
the  lower  th«  rate  of  Escliuige  ii  fiiedj  it  being  compnted  ia  our  monej,  the 
leu  amonBt  of  British  cnrrencj'  the  stock  will  cost : — J,  on  th«  rate  of  Ei-* 
cliange,  that  is  upon  12d,  is  eqniraleat  to  rather  more  than  j  per  cent,  upon 
the  stock. 

3.  The  5  per  cent.  HetaUic  Stock  of  1820,  was  created  in  coDseqneDce  of 
the  Loan  contnoted  for  by  Meisra.  Baring  Brothers  &  Co.  and  Hope  &  Co. 
(see  p.  27),  so  caiied  because  the  interest  is  p^d  in  silrer  Roubles.  In  par- 
chqsiag  of  this  stock  in  England,  the  Mchange  is  fixed  at  Ss  Id  per  hItw 
Jlonhle,  which  is  toncvbat  above  its  actual  Tolue.    Example : 

10,000  Eonblw  6  per  cant.  Metallic  Stw:k  at  79 ....  Rs.  7900 


atSsldpar £U17  18    4 


Ovii^  to  tita  flactaationi  in  the  Tnlne  of  the  paper  Rouble,  its  price  com- 
pared with  silver  is  constantly  varylag  in  Rassia,  but  as  the  rate  of  Exchange 
ji  cinBjHited  in  the  fDrmer,  it  follows  that  MeiaUic  stock  is  not  affected  by  the 
Eicbaoge,  thedivideiidi  being  paid  in  silver,  the  value  of  which  always  beari 
a  certain  proportion  (o  the  paper  money,  and  has  iloctaated  latterly  belween 
370  and  380  paper  for  100  silver:  hence  it  follows  that  the  interest  on  10,000 
Roubles  fi  per  ceof.  Metallics,  being  900  silver  Konbles,  which  supposing  the 
'  pHce  of  riiver  In  Rassia,  at  370  bank  notes  for  100  silver  gives  1850  paper 
KonUes,  which  if  the  Exchange  npoB  London  be  lOd,  makes  an  annual 
interest  of  ^§77  Is  8d,  or  at  the  above  price  about  Oj  per  cent. 

The  Dividends  on  the  above  descriptions  of  Russian  stock  are  payable  at 
St.  Petirshur)!,  and  it  is  necessary  to  send  out  a  power  of  attorney  there  as 
stated  alp.  I^Oof  the  documents,  to  receive  theoi ;  these  dividends  are  pay- 
able on  the  lit  of  January  and  July  of  each  year.  The  exportntion  of  spocie 
Is  p^hibited  in  Rossis. 

The  third  description  of  Ruuian  stock,  arising  from  the  loan  of  £3,500,000 
sterling,  being  in  British  money  and  payable  here,  purchases  are  made  by 
paying  as  many  pt^inds  sterling  per  cent,  as  the  price  nfay  indicaie.  The 
Interest  is  payable  on  the  30th  of  March  and  September,  and  it  h  xiliject  to 
the  same  principle  of  redemption  as  all  the  other  Russian  funded  debts,  full 
particniais  of  which  will  be  found  in  the  regulations  of  the  Sinking  Fund 
committee,  which  are  given  at  full  length  at  p.  107  and  sequel  of  the  Docu- 
ments.— The  interest  of  (his  stock  may  also  be  received  at  Si.  Petersburg. 
The  bonda are  of  nu  or  720  roubles;  148/.  or  908 r, ;  ilSL  or  3300;  and 
1030^  or  6730  raublei. 

SPANISH  STOCK. 

or  this,  three  descriptions  have  been  brought  mto  the  London  market. 

I.  The  Bonds  of  100  Dollars  each  negociated  at  Paris  in  1830,  as  deUiled 
nt  p.  119  of  our  text.  In  purchases  of  which,  the  Exchange  has  been  fixed  at 
4s  3d  per  dollar,  thus  at  the  price  of  64  per  cent. — 10,000  dollars  make 
0400  dollars,  which  at  the  above  rate  of  4s  3d  is  i^  1360.  This  rate  being 
i«ther  above  the  vsdae  of  a  Spanidi  dollar,  the  annual  interest  will  nbt  amount 
to  quite  5  per  cent,  upon  the  nominal  capital  of  the  stock.  The  rate  of 
Exchange  npon  Spain  is  about  37d  for  a  dollar  of  exchange,  85  of  which  being 
eqntl  to  64  hard  dollan,  it  follows  that  the  dollar  is  not  intrinsically  worth 
more  than  4s  1^,  bnt  as  the  rate  of  Exchange  is  subject  to  fluctnations^  tho 
ioUowiog  rnle  isay  be  observed  to  ascertain  its  value. 

Multiply  the  nte  of  Exchange  by  85,  and  divide  the  product  by  S4. 

The  exportation  of  specie  is  prohibited  in  Spiin  or  iuliject  to  heavy  dutlei. 
2  m2 
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3.-  "the  Dext  description  of  Spanish  itock  in  this  market,  tIz.  (be  BoncU} 
arinng  oat  of  the  loanof  18S1,  for  which  see  particulars  at  p.  130  ofoortrxt^ 
beiBg  io  iterling  money  reqaires  no  further  explanation,  not  being  subject  to 
any  fluctaalions  in  the  rate  of  Exchange. 

3.  Some  of  the  Bonds  arising  out  of  a  loan  contracted  in  Holland  for  Spaoisb 
account,  by  Messrs.  Hope  ft  Co.  of  Amiterdam,  have  been  brought  to  this 
country ;  the  Bonds  are  of  f.  IQOO  nominal  capital  each  (about  ^83)  and 
bear  iatetest  at  the  rate  of  5|  percent,  per  annum,  pajable  on  the  Ist  of 
Janaary  of  each  year.  There  are  several  arrears  of  interest  unpaid  on  this 
Mtock,  but  the  dividend  warrants  over  due  are  taken  in  payment  in  the  pui^ 
chase  of  oftional  dpmains.  According  to  the  original  terms,  these  Boodf 
should  hare  been  paid  off  at  par  in  1819  last ;  they  are  now  to  be  fanded 
with  the  other  part  of  the  Spanish  debt,  and  a  new  let  of  Dividend  wamnts 
has  been  delivered  to  the  holders  at  the  above-named  rate  of  interest,  payable 
at  Amsterdam.  In  purchases  of  this  stock  in  thb  country,  the  rate  of  Ex- 
change is  generally  fixed  at  13  florins  per  tG  sterling,  which  being  rather 
below  the  average  ntf  for  some  time  back,  is  against  the  purchaser.  Example, 
fl.  10,000  Dutch  Spanish  5|  per  cent.  Stock,  at  05 is  fl.  6500 

which  at  the  rate  of  12  fl.  per  Ist  . .'.  .b  je541  13  4 
whereas  at  4  higher  rate  of  Exchange  the  samfqaaptity  of  Dutch  nonej  would 
coal  less  British  currency ;  every  sluyver  (of  which  there  are  30  in  a  flctrin) 
makes  about  -f^,  or  near  one  half  per  cen^  on  the  rate  o(  Exchange. 

AUSTRIAN  STOCK. 

The  bonds  being  in  Austrian  money  and  the  dividends  payable  at  Yieanaj 
it  has  also  been  found  necessary  to  stipulate  a  fixed  rate  of  Exchange  for  the 
purchases  of  stock,  and  10  florins  4  kreutzer  (of  which  sixty  is  a  florin)  ba| 
been  adopted,  being  abont  the  average  rate  upon  Vienna ;  hence 
fl.  10,000  5  per  cent.  Austrian  metallic  stock,  (the  only 
description  which  has  been  introduced  in 
this  country).the  dividends  being  payable  in 
specie  at  78 fl.  7,800 


which,  at  fl.  10  4  per  iB  sterling— is je774  16     8 

Rule. — Multiply  the  stock  by  the  price  per  cent,  and  divide  by  the  rate 

of  Exchange. 

The  dividends  are  payable  at  Vienna  every  six  months,  on  producing  the 

dividend  warrahts,  but  the  bonds  having  been  issued  at  difierent  times  j  there 

are  no  stated  periods  for  paying  them. 

NEAPOLITAN  5  per  Cent.  STOCK. 
Host  of  the  Stock  in  thb  maiket  consists  of  certificates  of  25  dncati  rentes, 
representing  a  similar  amount  of  inscription  standing  in  the  Neapolitan  Great 
Book,  in  the  names  of  Jean  l^onis  Falconnet,  Charles  Loais  Ronict,  Achille 
'  Meuricoffre,  Jean  Sorvrllo,  J,  B.  Bourguignon  &  Charles  Bonnet ;  duly  cer- 
tified by  the  Director  of  the  Great  Book,  and  having  half-yearly  dividend 
warrants,  signed  by  the  above  parties,  at  whose  ofBce  they  are  made  payable. 
Holders  being  at  liberty  at  an^  time  to  baye  the  amonnt  of  stock  transferred 


a  their 


own  names. 
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Tbeie  certificates  having  beea  origtotlly  intended  for  the  French  marlMt, 
were  made  6ut  at  the  par  rate  of  Exchange  between  Paris  and  Naples,  tIz. 
4  francs  40  centimes  per  Neapolitan  ducat ;  but  since  they  have  been  liitro- 
dnced  into  this  country,  it  has  been  found  necessary  to  fix  an  exchange  between 
Paris  and  Ijonclon,  which  has  in  coDformity  been  determined  at  the  rate  of  ^ 
3£  franca  05  centimes  per  £  sterling,  and  is,  according  to  the  late  average 
rate,  and  the  par  of  exchange  between  the  two  countries,  in  favoar  of  the 
purchaser :  hence  the  reduction  of  Neapolitan  stock  into  sterling  money 
becomes  rather  a  complicated  operation,  as  appears  by  the  following  rule  : 

25  ducats  rentes  or  500  ducats  capital  at  74  per  cent,  dacats     370. 

ifhich  reduced  into  francs  at  tbe  fixed  rate  of  4  f>  40  c. 

per  ducat,  gives  fr.  1628 

(hose  at  the  rate  of  25  fr.  65  C.  per  £  sterling  are 

equivalent  to  J^03     9    5 

Rule, — Multiply  tbe  amount  of  capital  stock,  that  is,  twenty  dmes  the 
pmoqnt  of  Renlet  or  annuity,  by  the  price  per  cent, — multiply  the  product 
})j  4  fr.  40  cents,  and  divide  by  the  fixed  exchange  of  25  fr.  65. 

The  dividend  warrants  of  the  stocl(  negociated  by  Mr.  Rothschild,  and 
which  have  his  stamp  affixed  upon  thent,  are  paid  at  his  counting  house  on 
the  1st  of  July  and  Janaary  of  every  year,  deducting  a  commission  for  same  ; 
fthote  pot.stamped  must  be  sent  to  Naples),  the  dncat  u  worth  about  3s  Sd. 
The  rate  of  exchange  is  computed  in  pence  sterling  per  dncat.  It  is  here  only 
necessary  to  multiply  the  number  of  ducats  of  the  rentes  by  the  exchange,  to 
ascerUun  their  valae  in  British  money,  when  the  operation  takes  place  be- 
tween Ijondoa  aad  Naples  direct. 


AMERICAN  STOCK. 

Every  purchaser  of  American  stock  receives  a  certificate,  declaring  that  tlw 
Vnited  States  are  indebted  to  him  o^r  his  assigns,  the  amount  therein  specified, 
and  the  assignment  of  these  certificates  constitutes  the  mode  of  transfer  in 
these  funds.  The  holders  may  at  any  time  have  them  registered  in  their  names 
in  the  treasury  book  at  Washington,  or  at  the  loan  office  of  any  particular  State, 
and  receive  new  certificates  in  their  own  name,  for  which  purpose  a  power  of 
attorney  must  be  made  oat  by  a  qotary  publii^ 

American  stock  is  negociated  in  London  at  a  fixed  exchange  of  4s  6d  per. 
dollar,  hence  a  certifl«at« 

of  6000  dollan  at  72  per  cent  is  43S0  dollars,  which  at  4s  6d 

per  dollar,  is £972    0    0 

The  excluinge  in  the  United  States  is  generally  computed  in  pounds  sterling, 
reducing  the  dollar  to  British  currency  at  4s  Od. ;  so  that  of  coarse  when  the 
value  of  a  dollar  is  under  that  "price,  it  will  take  more  dollars  to  purchase  one 
ponod  sterling ;  then  the  exchange  on  London  will  be  at  a  proportionate  pre- 
mium, that  is,  it  will  reqnire  more  dollars  at  4s  per  dollar,  than  at  4s  fid,  to 
purchase  a  pound  sterling  upon  &igland> 

The  dividends  on  American  stock  are  paid  every  three  months,  and  it  If 
necessary  In  order  to  receive  them,  to  send  out  a  power  of  attorney  for  that 


America  Bank  shares  are  sold  in  Eoglaad  at  a  certun  price  In  sterling 
mosey  per  share  of  100  dollars. 
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DANISH  BONDS  IN  MARCS  BANCO. 


¥at  die  cmiimieiicc  of  tbe  Hamburgh  and  Contioeiital  marlceti  feocTvlIy, 
part  of  the  DaBbb  lota  contracted  in  tfaii  axaatrj  wat  negociated  in  auriu 
banco,  oamely,  AOOO  boDdi  of  1400  narkt  each,  ISOO  bonds  of  S800  marks 
each,  the  purcbaiet  of  wUch  an  made  at  the  rate  of  14  marki  per  £  abtt&a^ ; 
tbin 

One  bond  of  1400  maikt,  or  f  100  at  83|,  k  j^  10. 

The  dMdend  irarranti  are  pdd  at  the  rate  of  10  ouncet  4  dwU.  n}|  gnins 
perwarrantof  35marka,and  SOonnco  Sdwta.  Sl|^per  warrant  of  70  marks 
baaca,  to  that  the  ■terilnc  emoant  varies  with  the  price  of  tiWer,  yet  u  never 
to  be  noder  £%  lOt.  for  OMae  of  3S  marks,  and  £b  for  those  of  70,  which  is 
calcnlated  at  the  rate  of  5S|  d.  sterihg  per  oaoce  ataodard ;  every  halfpeDUf 
advance  is  the  price  of  diver  occaaiou  an  bcrease  of  '5d  in  each  warraBt  of  35 
BMTkt,  and  of  lOd  in  those  of  70. 

The  above  are  the  onl  j  descriptions  of  foreign  stocks,  which  being  in  (breigs 
money  require  any  explanation  as  to  the  mode  of  traniactlng  butinen  in  tltem  ; 
to  Catcniate  the  others  It  is  only  necessary  to  multiply  the  amoant  of  stock  bj 
the  price,  and  divide  by  one  hnndred.  In  the  same  way  as  purchases  are  mad« 
Id  the  Brithih  fnnds. 

It  remains  to  give  a  short  accooot  of  the  maoDer  of  doing  bnsiness  in  ForelfB 
funds  abroad,  chiefly  at  Paris  and  in  Holland. 


Example  for  porchaae  of 

]000;(-«crreiifw,or<0/X)OatIK> U.ltflOO. 

10,000  dollars  ^^anuk  Hock  at  04  per  cent 6400. 

which  at  the  fixed  exchange  of  5  fr.  40  cent,  per  dollar  is  fr.  34,560. 

The  fixed  exchange  of  5  fr.  40  at  Paris,  and  4s  3d  in  {.ondoo  per  Spanish 
dellar  gives  an  exchange  between  London  and  Paris  of  S5  fr.  4l{  ceotimM; 
hence  every  6^  centimes  is  equivalent  to  ^  per  cent  in  the  price,  and  the 
lower  the  Paiu  exchange  the  highw  the  prOportiDnate  prices  between  tlu  tiro 
Gonntries,  and  vice  versa. 
35  dncatB  rentes,  NeapoUtta  rentes,  or  SCO  dnctb  capital,  at  74  fr. . .  d.  470 

which  at  the  fixed  rate  of  4.40  is ft.  1038. 

N.B.  Tite  diietenoe  of  tlie  real  exchange  between  Loadeo  and  Pufa,  and 
the  coBvaUtional  oneafl£,6i>,  according  to  whiahUiiaalockia  sold  in  England, 
coostitates  the  difference  between  the  Landon  and  Paris  prices ;  ihas  mw^ 
SS{  centime  makes  a  difference  of  1  per  sent.,  74  per  cent,  thnefore  is  Parii, 
when  the  exchange  on  London  is  35  S9{,  is  equivalent  to  the  London  price  of 
75,  and  by  the  same  mle  when  the  exchange  is  25  W\  is  cqnal  to  73  is  Londoa. 
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AMSTERDAM,  ANTWERPy  St  HOLLAND  Gesxrallt. 

la  Hollind  andmoitotherpirtsof  thecontiaentj  the  carreat  interest  u  paid 
fej  the  parcliBwr  of  Btock,  euUiriTe  of  the  price,  u  wilt  appear  in  the  CallMr* 
ing  ezRoiple. 

10,000  delUn  SptnMi  stock  of  1S«0,  pardumd  l>t  Jnlj, 
at  04 dollars  0,400 

FixedexchaBfeS^floriasorfiOitiTersperjdellBr fl.  10,000    0    O 

lotcmt  from  1st  Majr  to  lit  July  on  fl.  35,000  per  cent.  208    0  10 

16,908  0  10 
S|  florins  and  4s  3d  per  dollar  gives  a  proportionate  exchange  between  Hal- 
land  and  England  of  llfl.  15^t.  per  £  sterling;  hence  on  the  1st  of  Maj 
and  1st  of  Norember,  exchange  llfl.  IS^t.,  64  per  cent,  in  London  is  eqoal 
to  04  per  cent.  Amsterdam,  and  everj  rise  c((  exchange  between  the  tw«  coun- 
tries should  occasion  a  proportionate  fall  in  the  prices. 

Prussia  bonds  being  in  sterling  money  are  reduced  into  Dutch  cnrreocj  at 
the  fixed  ratp  of  1 1  fl.  per  £.  sterling  ;  hence  J^IOOO  Pnissian  bonds  bonght  at 
Amsterdam  1st  July  at  9S  are 

j^lOOO  at  11   fl.  per  jf  stlg.   11,000  at  90  per  cent.  fllO,5SO 

3  Booths  hUerest  at  £  per  cent  on  11,000  fl 137  10 

10,gg7  to  ' 
ShIs.— In  order  to  ascertain  the  relative  price  between  England  and  Hol- 
land, mnltiply  the  Dsrtch  price  by  1 1,  and  ^ide  bj  the  real  rate  of  exchange, 
deducting  the  interest  accrued. 
NeapoiilBn  sloclt. 

35  ducats  rentes,  or  500  capital  at  the  fixed  exchange  of 
10  St  per  lire,  or  44  it  per  ducat,  is  fl.  1100,  which 

bought  1st  August,  at  6S  per  cent fl.71 5     0    0 

Addl  month's  interest  OB  fl.  1100 4  11  11 


710  11  11 


There  is  no  fixed  rule  for  comparing  the  Dutch  and  Engluh  prices  of  Nea< 
politan  (tock  owing  to  the  circuitous  mode  adopted  here  of  reducing  tlte  ducats 
into  francs.     - 

Juitrian  Metallk  Ooek  la  sold  at  the  fixed  Exchange  of  136  Dutch  florins 
for  100  Vienna  ditto. 

Ru$mm  paper  inscriptions  are  told  in  Holland  at  the  rate  of  one  florin  per 
bank  note  rouble. 

Ditto  meuUics  at  two  florins  per  diver  ronblo. 

For  the  purchase  of  Dutch  slock  it  is  only  necessary  to  multiply  iSkt  capital 
ef  the  stock  by  the  price. 

.  HoMen  of  tickets,  Katu  BiUteten^  which  may  have  been  drawn  for  the 
eonversioB  of  deferred  stock  agaisnt  preseat  interwt  beariug  stock,  must  pur- 
chase the  necessary  amount  of  the  former,  should  they  not  hold  any,  in  order 
t*  btt  aathled  to  the  tnasfer. 
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FRANCFORT. 

Accoant  of  pnrchue  of  Pruaian  Stock  ia  £  iterliog,  purchased  38th  Jnlf  i 
£3750  Prussian  bonda  at  4.  11  per  £  aterOag,  ia  lA  Guiden /u*i,* 

equal  to  138  Batsen  eschange  monej,  at  88  p«r  cent.  fl.  36,300     0 
Istereit  from  Itt  April  to  28th  Juljr,  on  fl.  41,950 

SmMiths  37  dajvat  b  p«r  cent 870  18 


39970  18 

Ktfl-11    fi>9{ RIz.  dollar) 30013  87 

Aeconnt  of  purchase  of  Justrian  metallic  stock. 
fl.  1500  Conoentiont  MurUze  5  per  cent,  aietallics  at  71}  per  cent    106S  53f 

120  in  34  Gulden  Juts  fl- 1^80  IS 

adding  iolereit  if  anj. 


JT  BERLIN. 

Prvniaa  Bondi  of  the  EngUsb  loan  are  sold  at  the  flzed  Exchanga  of  8  Rix 
dallart  30  G.  Grosschen  per  jfi  sterling. 


*  Of  tUi  correncj  18  Biz  doUan  go  to  the  Cologne  mark  of  fine  rilvar. 


LoniMi  Printed  bj  WUBui  PfaitHpa, 
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